Nation's 
Business 


Two Views on 
Union Recognition 


Canadian Industry's 
and U. S. Steel's 


What Is Ottawa's 
Policy Toward 


Re-employment 
and Relief? 


Mr. Rogers’s Statement 
Leaves Much Unsaid © 


Industry’s Approach 
To Labor Problems 

WO labor “formulae” have been 

much discussed of late. One is 
the 1919 statement of certain spokes- 
men for Canadian industry; another, 
ie Myron C, Taylor formula that 
settled the United States Steel Cor- 
poration strike. 

The Financial Pést puts both on 
record here because they are im* 
nt documents at this time. 

A National Industrial Conference 
was held in Ottawa in September, 
1919. At that conference, three men 
representing employers groups 
brought in a report. This was their 
recommendation: 

“Your committee recommend 
that: 

“(a) Employers admit the right 
of employees to joih any lawful 
organization. ! 

“(b) Employers should not be 
required to recognize unions or to 
establish ‘closed shops’. : 

“Employers insist on the right,’ 
when so desired, to maintain their 
plants as ‘open shops,’ by which 
they mean that noemployer should 
discriminate against any employee 
because of the latter's member- 
ship or non-membership in any 
organization, no employee 
should interfere With any other 
employee, becaus® of the latter’s 
membership 6f #@n-membership. 
in any organization, 

“(c) Employers should not be 
required to except di- 
rectly, with own employees 
or groups their. own: em- 
ployees.” 

So far as The Pimancial Post. is 
aware, no representative industrial 
or employers’ group, whether the 
Canadian Manufacturers’ . Agsocia- 
tion or otherwise, has brought in 
any different statement si that 
time. To the extent, then, that Can- 
adian industrialists have a common 
policy, this is it. 


THEY: 5. Steel statement, ggreed | mediocrities. 


to by the company and by the 


Committee for Industrial. Organiza- | i 


tion, reads as follows: 


“The company recognizes the 
right of its employees to bargain 
collectively : through. teprésenta 
tives freely chosen by them without 
dictation, coercion or intimidation 


in any form or from @ny it 
will negotiate and contract 
the representatives of any 


of its employees so chosen, end 
with any organization as’ the re- 
presentatives of its members, sub- 
ject to the recognition of the prin- 
ciple that the right to work is not, 
dependent on membership or non- 
membership in any organization, 
and subject to the right of every 
employee freely to bargain in such, 
manner and through such repre- 
sentatives, if any, as he chooses.” 
It should be noted that this state- 
ment is generally regarded by United 
States industrialists as going much 
further than they consider desirable 
or useful. Certain phases of the 
statement are definitely opposed by 
many industries, large and small. 
The Financial Post is from time to 
time publishing in a series of articles 
the views of many Canadian employ- 
ers on problems of labor relations. 
The editors would welcome, for 
publication, the views of any of its 
readers on the two statements above 
published, or on the views published 
in our industrial relations articles. 


Is Re-employment 
a Temporary Job? 
\ HEN Prime Minister King re- 
turns from the Imperial Con- 
ference the public ought to. have e 
slatement from him regarding the 
work of the National. Employment 
Commission. The Minister of Labor, 
Hon. Norman MeL. Rogers, was 
quoted the other day as saying that 
fmployment is improving. ‘rapidly 
and that it may not be necessary to 
continue the Commission’ for a long 
Period. “It was only intended to be 
temporary,” he said. . 

Yet only a few days later the 
thairman of the National Employ- 
ment Commission, Arthur B. Purvis, 
Was speaking of the need for putting 
telief expenditures on a more busi- 
Deslike basis “in order that control 
may be regained of a situation which 
s already badly out of hand.” He 
teferred bluntly to “existing chaos.” 

All this leaves the taxpayer very 
puzzled. Mr. Rogers is preparing the 
Way for winding up the Commission, 
While its chairman confirms what 
the public has long suspected, that 
relief is wastefully, extravagantly 
Sonducted—for ¢hat is what Mr. 
Purvis's words, quoted above, clear- 

imply. 
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T IS true that employment 
taining rapidly, But 
What is called selief is 
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Il-advised Move on Leadership or Delay in Fornulat- 
ing Major Policies Seen as Potential Factors’ 
3 of Disintegration === 


By A POLITICAL OBSERVER 


(This is the second of three articles on the leadership prospects and fu ae 


outlook in the federal field of 

.OTTAWA.—Unlike the mule, the Conservative Party has both 
pride in its ancestry and hope of posterity: The ‘chief worry of the 
party concerns neither its past nor its future, but simply its present. 

That present bristles with the most: fo ble difficulties, not 
alone of leadership, but ally, or even-more so,.of policy. The party 

: it pulls up short and takés careful bear- 
ings soon, straight for disintegration-and oblivion. | - 

A wrong settlement of existing leadership iuncertainties, an unwise 
course in the even more major realm of policy, could very well mean, 
in the party’s weakened state, its disappearance as an effective factor 
in the Dominion. Thus, did’the once-great Liberal Party disappear 
as an effective entity in Great Britain. 


Effect on Liberals 
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Ottawa Observers Thus 
‘Interpret Hepburn Party 
Defection - 


COALITION PLAN 
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Dominions Prepared. to 
Make Concessions to 
Keep U.S.Price — 


CLEAR WAY FOR PACT 


Special Cable 
From Our Own Correspondent 
LONDON.—In the shadow: of the 
gold crisis the statesmen of the 
Empire set themselves this. week, 
with renewed determination, to do 


moving again in order ‘to s 
the international monetary stru 


before | and make gold manageable at pres- 


If the Conservative Party should disappear, what would become | delibera 


the “opposition” and the alternative government ‘inthe event of the 
defeat of the Liberal Party? It could.only be a fusion of “crank” 
groups at present in a hopeless minority, but prepafed to do any 
amount of log-rolling to get into power. They include the so-called 
currency reformers, the tariff extremists, the persofal advénturers in 


ent prices. 
The British nations have had their 


equilibrium of the foreign 
and assist the world through the 
present trying days. 

In last week’s cable I reported 
that the delegates from the British 
Dominions had been supplied with 
a précis of the trade discussions be- 
tween Great Britain and the U 


;| States looking to the signing 


politics who do not know sincerity and recognize expediency only, the | in 


amateurs in Utopia who grope noisily but unceftaifily, like children 


playing blindman’s buff. 


Conservatism is in danger of preckien! disappéaraneé if either of 
two eventualities should materialize. 
(1) If the party leadership should fall inte thé Ratids 6f some of 


those who are ambitious for it. 


(2) If the party should postpone much longer taking a stand 
of deSnite statesmanship upon what constitute the vital problems 
of the Dominion, and should continue its present endeavor to chart 


a day-to-day course of opportunism. : 


A Real Menace 

The possibility of either or both 
of these eventualitjes coming to pass 
is so actual as to be a real menace to 
Federal Conservatism at a most 
critical juncture. 

The impartial view here upon the 
leadership phase of the Conservative 
situation is broadly this: Never 
before, in all Canada’s political his- 
tory, has uncertainty in the future 
leadership of one of the major 
parties existed with such complete 

candidate f 


Parliament Hill can hardly 


believe 


fancy 
réle; for an ex-minister whose only 
achievement’ in office was*his suc- 
cess in ignoring a great national 
problem to suggest that he is quali- 
fied to deal with the larger questions 
of nationhood; for still others with- 
out any vestige of national reputa- 
tion or of exceptional qualities to 
grasp at the mantle of leadership— 
such phenomena simply surpass the 
comprehension of experienced . ob- 
servers. 

About all such candidates only 
one comment need be : The 
Federal Conservative party could 
not select any one of them and 
survive. 

Criticism of Bennett 

That criticism exists within the 
Conservative party itself of con- 
tinuance of Mr. Bennett's leadership 
must be freely admitted. If they 
knew the “inside story” of the cir- 
cumstances leading up to the ill- 
fated “reform policy” which pulled 
the party fortunes down to their 
lowest ebb, perhaps they would 
blamé Mr. Bennett less. , 

It is not widely known, for ex- 
ample, that before he adopted the 
reform policy Mr. Bennett offered 
to resign and leave public life in 
favor. of a coalition government that 
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Silverwood 
Profits Gain 


Earnings Equivalent to 50 
Cents a Share on Pre- 
ceteg eT 


Silverwood Dairies LAd. is : 
application for listing of gree, 


shares distributed among . 
in Ontario. 


thousand holders, mainly 
A. E. Silverwood, 

a year ago that suc 
would be. made. 

The first report since consolida- 
tion of the enterprise into one oper- 
ating company, shows net profits for 
the year ended April 3, 1937, equiva- 
lent to 50 cents a share on the pre- 
ferred stock. One year’s dividend, 
or 49 cents a share is now in arrears 
on the preferred, 

On.a comparable basis, the earn- 
ings of the preceding year were 
equivalent to 11 cents a share on 
present preferred stock. 

The report shows first mortgage 
bond interest covered 446 times 
after all charges compared with 3.77 
times in the preceding year. Earn- 
ings in the latest year exceeded 18 
times interest on the 6% debentures. 

Comparative Results 

Working capital has been increas- 
ed to $396,404, largely by means of 
new financing completed last : % 
Prior to consolidation, working 

of 


capital was only $82,693. 
After reporting 
over 10% in sales, Mr. Silverwood, 


an application 


' an increase 


would deal on a non-partisan basis y 


with the railway question and with 
the broad Federal financial problem. 
No sooner had he led the party 
into power in 1930 than Mr. Bennett 
had to bend all his efforts to bring- 
(Continued on page 13) 


Higher Profits 
For Int. Power 


Increase of $2:6 Millions 
in Earnings of Sub- 
sidiaries 


International Power se reports 
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attention to the incident. 
Political Union Motive? 
On this account, Federal Liberal 
circles are satisfied that Mr. Hep- 
burn’s motive was a general elec- 


vincial sources to the effect that the 
Ontario Premier still intends to go 
ahead with his proposal for a union 
government, and an appeal to the 
voters for a mandate to pass labor 
legislation which will prevent C.LO. 
activities in the province. 


province ahead of his politics where 
C.LO. activities are concerned. 


presi gy 


lepburn. Conse- 

quently, when the C.I.0. demands 

are presented to the mine owners 

and refused by them, the Ontario 
expected to declare 


the | tive circles is that Col. George A. 


Drew, who resigned as Conservative 
organizer because of the 
party’s apathy on the C.L.O. issue, 
will be Attorney-General. He is in 
England at present, and is rumored 
to be making a study of British labor 


legislation, with a view to the com-_ 


ing Ontario campaign. 

Those who look upon Mr. Hepburn 
as a future Conservative base their 
prophecies upon the fact that, in the 
election which is anticipated, he will 
depend largely for his success upon 
the Conservative support that he 
will attract. He is generally con- 
ceded to have split his Liberal fol- 


and some other products. Austra- 
lians were not aware that fruit was 


Plans Meeting 


Former Director Attacks 
Chairman But Allega- 
tions Are Denied 


Directors of Gypsum, Lime and 
Alabastine, Canada, Ltd., have de- 
cided to call a special general meet- 
ing of shareholders as requested by 
the minority group supporting R. E. 
Haire in his bid for control of the 
company. While there may have to 
be a later change, it is understood 
that present plans call for a meeting 


of the company who resigned in 


1933. . 
The McCurdy letter to sharehold- 
ers contends that R. E. Haire, former 
president, was ousted from his posi- 
tion unjustifiably. The company 
under Mr. Haire, according to the 
McCurdy letter, “enjoyed large 


.| earnings and the shareholders were 


Boies Pilots Withdrawn 
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-. As Savior of Capitalism 


One of the immediate causes of 
recent concern over the price of 
gold was the huge.increase in Russian 
supplies. Washington, which did not 

mind under- 
writing re- 
covery in 
British coun- 
tries by buy- 
ing gold at a 
fixed price, 
was less en- 
thusiastic 
about under- 
writing the 
collectivist 
experimentin 


Soviet Russia. } 


Yet that is 

what ‘Wash- 

ington’s gold 

purchases 

SIR JOSIAH STAMP dong. been 
Sir Josiah Stamp, eminent British 
sees the new production 

of gold in Russia in a more favorable 
light. In Detroit the other day and 
again in London, Ontario, he re- 
marked that, Soviet gold may have, 
paradoxically, saved the world’s 
capitalist 


system. 
The Financial Post approached 
on the statement. “Just exactly 
what did you mean?” asked The 
Post. * 


“What do you think’I' meant?” Sir | ad 


Josiah countered. 
“You might have meant any one of 
three things,” The Post said. 


“You might have felt that the new 
supplies .of gold were desirable 
because they removed the possibil- 


ity of the world’s*monetary system 
and price structure suffering from 
the deflationary effects of a gold 
shortage. 4 

“You may have welcomed the new 
production because it gave new 
strength to the’ economic reconstruc- 
tion of Russia and thus lessened the 
possibilities of a collapse in that 
country which might prove disturb- 
ing to theavhole world. 

“Thirdly, you. may have been 
referring to the fact that Russia’s 
gold enables her to. obtain foreign 
balances with which to buy foreign 
machinery and supplies.” 

The British economist replied: 

“As a matter of fact I had all three 
things in my mind but more particu- 
larly the last one, 

“The great importance of the new 
Russian gold production is that 
Russia now has the means with 
which to pay for the foreign prod- 
ucts that she must import. Three or 
four years ago, Russia was able to 
build up foreign balances only by 
dumping wheat, timber and other 
products on the world’s market at 
sacrifice prices. These exports, made 
.without reference to costs of pro- 
duction which mean nothing in 
Russia, were a very bearish factor 
on the world price level and greatly 
injured all other raw material 
producing countries, including Can- 

a. 


Can Obtain Balances 
“Today Russia does not have to 
throw such commodities on world 
markets. She can retain more. of 
her production at home to raise the 
standard of living of her own people. 
(Continued on page 2, col. 5) 


Gold Assumes Status 


Of Public 


Control and Redistribu- 
tion May be Next Steps 
-* «tobe Considered 


wide significance.’ 

Because of its position as an ex- 
porting and gold producing country, 
Canada is, in-her domestic and ex- 
ternal affairs, even more acutely 
affected than, perhaps, many coun- 
tries. In a recent frip across Can- 
ada, the writer found that the topic 
of gold. was being more generally 
discussed in this Dominion than any 
other single subject. 

From, this domestic point of view, 
one important recent development is 
the definite, unequivocable recogni- 
tion of the utility of gold, as a mon- 
etary reserve, and as a necessary 
tool in achieving what has now be- 
come the world’s great objective— 
namely the maintenance of peace 
through economic disarmament. 

is no question of where gold 
will fit into the monetary system of 
omorrow. ‘The only question is that 
the price equation between gold 
currencies, .. 
t United ‘Kingdom is now 
ble—if perhaps tempor- 
to the Roosevelt-Hull 
for freer ‘exchange of world’s 
in which currency stabiliza- 
non, was evident 
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or $34.72 an ounce. 
ourage shipmen 
time, Britain’s 
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Eyes 
Those who ‘have followed the art- 
idles from The Financial Post's cor- 
nts covering the Imperial 
Conference in London, and, still 
earlier, the series. of! articles from 
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Commodity 
Canadian Hydro 


Electric Corp. under the proposed 
new capital arrangement : would 
be less than under the present 
eapital structure. 
On the other hand, it is note- 
worthy that as earnings increase, 
under the proposed exchange of 
Canadian Hydro shares into 
Gatineau Power stock, the equity 
of the first preferred in earnings 
will increase with the company’s 
revenues. Analysis of the pro- 
posals shows that in time it is 
possible for present holders of 
Canadian Hydro first preferred to 
have a greater share in earnings 
than is possible under the fixed , 
6% return on the present shares. 
Detailed analysis of the pro- 
posed reorganization that would 
wipe out Canadian Hydro and con- 
solidate its shares into stock of 
Gatineau Power Co. appears on 
page 5. : 


B.C. Cabinet |*=" 


Drafts. Plans 


Returned to Power, Liber- 
als Grapple With 
Problems 


From Our Own Correspondent 

VANCOUVER. — Fortified by a 
safe majority again, the Liberal Gov- 
ernment of Premier Thomas Duff 
Pattullo plans to go’right ahead with 
its programme. The basic objectives 
are: 

1, Better-terms for British Col- 
umbia in the form of increased - 
subsidies and a readjustment of 
taxation 


jurisdiction. 

2. Annexation of Yukon Ter- 
ritory. 

3. Continuance of the: financial 
policy initiated by Hon. John Hart,. 
minister of finance, for the handl- 
ing of $100. millions of B.C. debt 
maturities in the next five years. 

4. Retention .of the pound 
all plans aiming at cdpadiater of 
debt in any form. There willbe no 
= Mr. Hart. : 


; 


Lease of Life to U. S. g 
Policy ang Crisis Lifted ~ 


MAY BE PERMANENT ~ 
Special Cable to The Financial Pest 
From Our Own Correspondent. 


LONDON.—World financemet — 


another gold crisis this week — 
and did a job of patching that | 
may stand for a long term. And © 
if the highest hopes of statesmen 
for a new economic appeasement 
are. realized the job may prove 
permanent. 

The announced decision of the 
United Kingdom Treasury to 
buy gold at a fixed price equiva- 
lent to $34.72 an ounce, when- 
ever necessary to avoid undue 
fluctuations in exchange, pro- 
vides renewed assurance against 
any early collapse of the gold 
price structure. 

But it was at best a case of 
Britain rushing to the side of the 
United States in absorbing a new 
flood of dehoarded gold. Britain 
has in no sense pe, gold for 
an indefinite period. Nor has . 
Washington yet given assurances 
—good for more than a limited 
period—that it will continue the 
purchases that are building up 
its embarrassingly lafge stock of 
the yellow metal. . 

Future for Gold 

With the’ temporary crisis in 
gold. lifted, the attention of 


than news of day to day 
Opments that, they seek. 


was 
to present any evidence from Wash- 
ington that the United States would . 
continue to maintain the : 
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Offering superb all 
a eee worst- 
eds and Elfresco 
cloths, band tailored 
to your order, our 
Huntingdon range of 
summer suitings pre- 
sents the cool correct 
answer to warm 
weather wardrobe 
needs. 


HUNTINGDON 
3-piece suits 
Hand tailored to order 
$50.00 


These suits may, be pur- 
chased on EATON’S Budget 
Plan if desired. 


Free parking while shopping. 
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$35 Gold Considered 
Safe for Present 


(Continued fram page 1) 

any one of the British Dominions 
realizes this. But this realization 
has not served to make the conces- 
sions that the Dominions must allow 
in the United Kingdom market any 
more palatable or easy to accept. 

The negotiations for an Anglo- 
American trade pact and for a re- 
writing of the system of Imperial 
Preference are bound to be pro- 
longed. But that they will ulti- 


ONTARIO LOAN a 


DEPOSITS ACCEPTED 


TREET 


SECTION 


tive market place 
highest in the hopes 

The most important fact 
situation is that the danger is - 
ized, Wi has no intention 


States is making by its gold-buying 
policy. The common interest of all 
the Anglo-Saxon countries is the 
guiding star. 


DEBENTURE 
LONDON, CANADA 
Established 1870 
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CITY & DOMINION COMPANY, LIMITED 


19 Melinda Street — Toronto 


are pleased to make loans for 


home under the 


' renovating and modernizing your 


Government's Home 


- Improvement Plan. Terms are easy and 


‘tobear 


have been made to the Government, 
public has no way of knowing 
the fact. 


Now the difficulty is not to find work 
for trained men and women. There 
is developing a distinct shortage of 
labor in many trades. Rather it is 
one of determining what to do about 
the “unemployables,” those who can- 


not find work because of ill-health, 
| because of physical deterioration 


during years of continued unem- 
ployment, because of lack of train- 
ing in any specific trade or because 
of local conditions. There is a vast 
amount of work that can be done 
by ad commission in studying prob- 
lems such as these and working out 
solutions for them. 


Gald Assumes Status 
Of Public Commodity 


(Continued from page 1) 


is to play an important part in world 
news for the next few months, while 
the issue is: being decided between 


entire: reconstruction of the world’s 
financial and economic structure is 
now confirmed. In the articles just 
referred to, the view was taken that 
while the eyes of a gold-conscious 
world were on Washington, as being 
the anchor to the whole currency 
“system.” it was from London that 
the next move would érianate; ‘That 
move came this week. But there are 
many moves yet to be made before 
the game is played out—for victory 
or defeat. 

Crystallization of the present situ- 
ation can be approached by brief 
discussion of the half dozen or so 
in the gold situation. 
, as-has been said, 
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National Employment 

sion yet to do, Its successful Home 
Improvement Plan indicates that 
the Commission is not without ideas 
and the enterprise to carry them 
through. The Home Improvement 
Plan is the only concrete, definite 
proposal to come from the Commis- 
sion and be fully implemented by 
the Government. This raises in the 
minds of many citizens a very per- 
tinént question, 

The question is this: do we not 
hear more of the work of the Na- 


tional Employment Commission be-| Lancour 


cause\the Commission itself has 


been dodging its responsibilities and 
wasting its time, or is it because the 


Cabinet has been pigeon-holing its | Ronss 


proposals and declining to support 
them wholeheartedly or even to deal 
with them? - 

Mr, Rogers's statement was a little 
disturbing. The country is entitled 
to know. if re-employment and the 
correction of the financial and social 
evils created by unemployment are 
still regarded by Mr. King’s admin- 
istration as problems as calling for 
as much attention as they were given 
during the election campaign. The 
country is entitled too, to know 
what steps Ottawa is going to take to 
get relief costs under adequate con- 
trol, as suggested by Mr. Purvis. 


In the past few months, dehoarding 
of gold has gone on at a tremendous 
pace. Estimates of the amount of 
gold which remains to be dehoarded 
fluctuate all the way from a mini- 
mum of about $1,000 millions to a 
maximum of $2,000 millions.. A year 
or sO ago it was estimated by 
authorities that some $5,000 millions 
in gold were held in private account. 
To the degree tnat gold becomes a 
public commodity, gold mines be- 
come in the nature of a public util- 
ity, with an internationally con- 
trolled price for their product. 
Discussion of ‘this dehoarding pro- 
cess leads up to the third point made 
evident by recent developments, 
namely that from now on the prob- 
lem of gold ‘absorption is*reduced 
largely to that of handling only the 
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Silverwood Net Profits 
Show Gain for Year; 
Apply to List Shares 


ness conditions our Governments 
will shortly be able’ to lessen this 
heavy burden of taxation; and with 
this in mind, we look forward to the 
future with confidence, with the 
knowledge that your interests are 
being safeguarded and that ultimate- 
ly you will receive satisfactory re- 
turns on your investment.” 


Sales, Income and Surplus Account 
Years ended 
Apr. 3 
937 


Sales 8 
Less: Cost of materials 
Direct expenses .... 1 


Net earnings ......... 
Less: Res. for 


Bond & mitge. int. ‘a 
Dominion inc. taxes 
Provinical corp. tax. 


new production of the world. Thus | “<4 


is the burden, formerly carried 
mainly by the United States, re- 
duced to what may be a reasonable 
one. Today, the gold mines of the 
world are producing some $20.7 mil- 
lions of new gold every week. 

The problem of absorbing world 
production ig lightened even more 
by the fact that Great Britain ap- 
pears now to be. willing to take 
some of the burden from the shoul+ 
ders of the United States, This re- 
lieves a situation. which was the 
crux of the recent world-wide gold 
scare, namely the ability, or willing- 
ness, of the United States to con- 
tinue subsidizing world recovery by 
anchoring the price of gold in terms 
of currency, particularly as regards 
shipments from Communistic Rus- 
sia. If, as was at least possible, the 
United States had said in effect: 
“We have tried underwriting world 
recovery by maintaining -a fixed 
market for gold, but cannot con- 
tinue to do so,” the effects on world 
conditions would have been chaotic. 
For the moment this danger has 
been forestalled. 


“| Mining Market 

Holders of mining shares will 
find it to keep their atten- 
tion focused on international trade 
developments. Any move that prom- 
ae up a larger volume of 
trade be a move that will sup- 
port gold. Any substantial rise in 
commodity prices will help support 
the gold price (although it will ulti- 
mately increase costs of production 


ts | of gold) 
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If the world can produce and sell 


more at rising prices it will need a 


larger volume of currency to finance 
This currency will 


gold. A big enough world boom will 
make present gold supplies seem 


, small. 
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Net working capital .. 396,404 


Soviet Gold Exports 
Aid to Capitalism 


(Continued from page 1) 
She can sell gold abroad and obtain 
the balances she needs. 

“That is what I mean when I say 
that Soviet gold may be saving the 
capitalistic system. It is because 
Russia has been able to abandon the 
exporting policies that were en- 
dangering that system in’ other 
countries.” 


Cash Position Bettered 
By International Hydro 


From Our Own Correspondent 

MONTREAL.—System. Properties 
Inc., a subsidiary of International 
Hydro-Electric System has received 
$850,000 in cash, representing pro- 
ceeds of sale to central main power 
companies of two undeveloped 
water power sources, one on the 
An oggin River and the other 
on the Kennebec River. 

As System Properties is a wholly 
owned subsidiary and is indebted on 
open account to the parent com- 
pany for a substantially: larger sum. 
these funds are ed as an addi. 
tion to the available cash resources 
of ’ International Hydro-Electric 

This payment brings cash 
’s own treas- 


on hand in the 
May to a total of 


ury at the end 
over $1.9 million. 


—- = 


aid 


~~ 
a or > 


U 


it 


i 
i 


Fey 
: 


A 
a 


: 
‘ 


3 
i 


i 


i 


: 
E 


Drawing a parallel from the 
tal write-down made in 1935 
Cockshutt Plow Co., Mr. McCurdy 
states. that “unless Mr. Cockshutt 


reorganization of the capital struc- 
ture 
hand 


was president at the time, 
strongly in favor of the capi 
duction effected 
1935. This resulted in ting down 
assets by $4 millions reducing 
the authorized common from 2,000,- 
000 shares to 500,000 shares. This 
was made necessary, say company 
officials, because of losses actually 
incurred in. Mr. Haire’s régime. 


For Sale. + 
A Manufacturing 
PROPERTY 


OCATED at Portneuf (Portneuf 
County) ’ 
from Quebec City an y 
both the Canadian Pacific and Can- 
, adian National Railways. 


There are two main buildings, one 
for housing 


two buildings have a total area of 
approximately 55,000 square feet. - 
An office building with small ware- 
houses have a combined area of ap- 
proximately 5,000 square feet. 
There are water rights on the prop- 
erty capable of generating 100 
horsepower. 
Buildings are located on land hay- 
an_afea of over 400,000 square 
fover 9 acres or 11 grpents). 
Up to the present time this prop- 
erty has been used for a part of our 
own man operations, It 
is now being offered for sale be- 
cause we have recently consolid- 
ated these operations with other 
operations of the Company at Pont 


Rouge, Que. 

This y will be sold for much 
less its cost of replacement, 
and on reasonable terms of pay- 
ment, 


For further information, apply to 
your own Real Estate Broker or to 


BUILDING 
PRODUCTS 
LIMITED 


P.O. Box 2529, 
Montreal, Que. 
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.»«theoutcome of 119 years of 
successful banking operation, 
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ANK OF MONTREA 


Tctssts fostering tits « ove tenpules to your working 
capital—and to your profits. With ready cash, and with. 
out credit o: collection worries, your concentrated effort 
can be applied to production and sales. 


\We provide cash immediately as goods are shipped .. . 
We guarantee against credit losses +++ We make advances 
against seasonal eccumulation of merchandise. 


Inquiries invited 
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1470 PEEL STREET, 
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f 1st Vice President and 
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Directors 
President 
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VANADA PERMANEN 


BAY AND ADELAIDE STREETS, TORONTO 


TRUST COMPA 
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JOHN A. ROWLAND, K.C, 


E. D. GOODERHAM 


2nd Vice President 


GEORGE W. ALLAN, K.C. 
A. B. CAMPBELL, W:S. 


F. S. CORRIGAN 


GEORGE H. GOODERHAM 


JOHN R. LAMB 


CHARLES 8S. ROBERTSON 


ROY L. WARREN 


Manager 
_&. E. HESSIN 


A permanent, responsible institution 


DuncaAnson.Wuirte s. Co. 


Stock Brokers 


Members Toronto Steck Exchange 
Commodity Exchange, Inc. 
New York Curb (Associate) 


15 KING STREET WEST, TORONTO. WA. 3401 


Made-to-Measure! 


You may keep as cool as the proverbial cucumber . . . and still 
look neat and businesslike . . . with a smart suit made-to-your- 
measure at SIMPSON’S!, Step in today and we'll show you how to 
take thé terror from torrid Toronto days. There’s a wide range of 
fancy grey, blue or brown Summer worsteds awaiting you. Not to 
overlook tropical worsteds, plain or patterned gabardines and 
white serges. We'll take your individual measurements . . . and 


expertly tailor your suit. 
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By WILFRID SANDERS 
Mining Editor, The Financial Post oo 
BRALORNE, B.C.—In many re-)duffle. This mode of travel 


ts British Columbia’s: most im- 
portant goki camp, the Bridge 
fiver Valley, threading its way be- 
tween the high mountains which 
mark this area, today gives evidence 
that it can maintain this position for 
many years to come, under normal 
economic conditions. 

The valley, like every gold camp 
fp the world, has its troubles and 
yncertainties—property failures, la- 
bor unrest, market fears. On the 
other hand, developments have re- 
cently taken place, at Bralorne, and 
to a lesser degree at Minto Mines, 
which six months ago would have 
been sufficient to have stimulated 
the market price of Bridge River 
ghares considerably. 

In view of its relative importance 
to the province, it is surprising to 
find that a short gap in the motor 
road from Vancouver still prevents 
access to this gold camp by Car, 
without resort to ferry or to shipping 
an auto by rail, from Lilooet to the 
town of Bridge River, on the Pacific 
Great Eastern Railway. This gap is 
only about ten miles long. 


Accessible by Boat 


At present the common method of 
reaching Bridge River is by boat 
from Vancouver to Squamish, a 
jaunt of three and a half hours, and 
thence by the Pacific Great Eastern 
Railway, which runs twice a week, 
to Bridge River. By this route, one 
can leave Vancouver at 10.30 in the 
morning, and arrive at Bridge River 
townsite (some 60 miles from the 
mines) by 11 that night. 

The town of Bridge River, once 
the rail terminal for the Bridge 
River camp, appears to be giving 
place to the town of Shalalth, less 
than half a mile farther along the 
line. Thus the visitor who wishes 
to spend the night at the rail ter- 
minal, usually goes to Shalalth, 
where there are two hotels. Bridge 
River's last hotel réceritly closed. its 
doors. 

Today, chief activity at the town 
of Bridge River is.the plant:of B. C. 
Electric Co., whieh operates for the 
purpose of supplying power to the 
mines, 60 miles distant. To accom- 
plish this, a tunnel was driven some 
years ago straight through Mission 
Mountain to tap the Bridge River on 
the other side. 

From the town, of Bridge River, 
regular stages operate into the min- 
ing belt. The difference between a 
gage and a bus appears to be 
largely a matter of-size, and not, it 
wems, a matter of the number of 
pasengers which can be carried. 
On one trip, the small, middie-price 
sedan, which was the stage, accom- 
modated no less than 10 passengers, 
plus the driver,. plus all the accom- 
panying baggage, -packsacks, and 


advantage. It prevents that 
ing-around sensation 
occupied automobile 
over the mountain roads. 

Leaving the town of Bridge River, 
and climbing Mission Mountain, one 


Bralorne Mine 

The two most important mines in 
the valley, from the standpoint of 
tonnage,, Pioneer and Bralorne, are 
situated at the far end, each having 
its own townsite in its own name. 

At Bralorne Mines, the most im- 
portant development since the an- 
nual report appeared some weeks 
ago is in connection with two new 
veins, known as the 59 and 53. These 


MINTO BREAKING EVEN 


Straddling the highway along the ;nide equipment will, The Post un-) drive on costs. The mine is breaking 


Bridge River in British Columbia is 
the operation of Minto Gold Mines, 
which is producing concentrates for 
shipment to Tacoma and is shown 
via The Post’s camera above. Cya- 


derstands after a visit to this mine, 
be added shortly, enabling the com- 
pany to treat its own concentrates, 
thereby aiding in the all important 


Vind Seeing Told of 
Ore Conditions on 
Lower Levels 


4,000 feet deep at the Pioneer Gold 
mine, President Victor Spencer told 
' | shareholders at the annual meeting 
company has reached the 

‘ level so far, 


During the fiscal year ended 
March 31, the Pioneer mine pro- 
duced bullion: valued at $2,259,132 
from 155,264 tons of ore, the net 
profit to the: company being $914,- 
529. The company has $506,719 in 
the bank: and $160,575 bullion on 
hand or in transit. The company's 
about even on its mining, The Post] investments in other shares and 


learned, but will need higher grade, —— is valued at $902,355. 


or reduced costs, to allow coverage Spencer denied reports that 
of its development costs. the company contemplated develop- 


ment of another property. 
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level, or 1,800 feet from the sur- 


new bodies change the fault theory | face 


formerly held by the management, 
and add substantially to the grade 
and quantity of ore reserves. At the 
time The Post visited the property, 
these two veins were being opened 
up on the 6th and 8th levels. On the 
6th level, No. 53 vein.averaged 4.9 
feet wide, and assayed 1.01 oz. per 
ton gold. On the 8th level, this vein 
was about 38 feet wide, averaging 
1.22 oz. per ton. Some 325 feet had 
been opened up on the 6th level, 
and 310 feet on the 8th. 

The new 59 vein averaged .91 oz. 
per ton over a width of 3.1 feet o 
the 6th level, where 290 feet o 
ing had been done. On the 8th 
this vein averaged’ 50 
width of 2.5 feet. Some 662. feet 
of work had been done on this drift. 

It will be seen from this-that the 
53 vein, while sacrificing some of its 
width on the lower horizon, im- 
proves in grade., The narrowing 
width is not, of course, indicative of 
conditions below the present bottom 
level. 4 

Since none of this ore was in- 
cluded in the reserve estimate made 
by Ira B. Joralemon in the annual 
report, and since none of it has yet 
been fed to the mill, it will be seen 
that prospects of a larger tonnage, 
higher grade operation at this prop- 
erty have been improved. This sea- 
son, the No. 53 vein will have been 
opened up from the 4th to the 10th 
levels. That Bralorne still has plenty 
of depths to work on is indicated by 
the fact that at the Pioneer, where 
the levels correspond approxi- 
mately with those at Bralorne, work 
is being carried on at the 26th level, 
whereas Bralorne is down only to 
its 8th. 

Probably by the time this appears 
in print; *Bralorne will have started 


In its 16 miles of underground 
workings, Bralorne is today drawing 
millfeed from about 35 stopes. The 
mill is handling an average of about 


per ton of about $15.50. This mar- 
gin should be materially widened 
when the higher grade ore from the 
new developments referred to above 
is treated. About 70% of the values 
are recovered by ‘amalgamation in 
the form of bullion, the remainder 
being shipped in concentrate form 
to the Tacoma.smelter. 

At present a new ball mill is being 
installed with a capacity of 225 tons 
a day, to replace ‘oné of three units 
at present ih use. Shortly Bralorne 
will be handling 500 tons daily. 


Labor Troubles 
Like most mines, in fact like m 


date a strike has been avoided. The 
Lewis-fathered’ Committee for In- 
dustrial Organization has been very 
active in-the Btidge River camp. 
Most of the 350 men on Bralorne’s 
payroll are wearing the little but- 
ton of C, I. O. union membership. 
Bralorne miners recently. voted to 
strike after one of their number had 
been fired’ for alleged carelessness 
underground. Before the strike was 
effective, however, a settlement had 
been made, the man being reinstated 
under certain conditions. 

At Bralorne, a modified version of 


its new interior shaft to prove the | System are lacking. 


conditions 800 feet below the 8th 


Pioneer is also largely organized 


PROGRESSIVE PLANS FOR BRALORNE 
TENTH LEVEL UNDERTAKINGS 


Having attained the leadership of British Columbia gold 
producers with a 1936 output of approximately $2,283,000, 
and a present monthly output of about $225,000, the 
Bralorne Mine has ahead of it an even more intensive 


programme than formerly. 


Although as yet, comparatively little ore has been drawn 
from above the 10th level of the Empire sectién, plans 


are to sink a 3-compartment shaft from lev 


0. 8 to 


the 13th level, a further depth of 675 feet. The outlook 
uccessful development of Bralorne ore bodies below 

th level is considered to be excellent in view of the 
Proven continuity of ore bodies from the adjoining 


Pioneer Mine at the 23rd level. 


The sinking of this new shaft will be but an initial 


move in 


the further developing of the Ida May and 


Blackbird veins, the entire programme to cover a period 
of some eight months. Should these undertakings be 
justified, the new shaft will be extended even deeper. 


With known ore reserves sufficient for many years 
Profitable operation, the Bralorne Mine is on the verge 


of a br 
hew denx 


CANADIAN 


lliant future. In its efforts towards unearthing 
ts, the C-I-L Explosives Division wishes best 


under the C. I. O. but the manage- 
ment anticipates no trouble, feeling 
that the efforts of the company in 
the direction of community life, the 
comparatively high level of wages, 
and other factors will offset C. I. O, 
propaganda. 


Pioneer Picture 


Both underground and in the mill 
the position at Pioneer Mines re- 
mains little changed since the an- 
nual report covering the year ended 
March 31, 1937, appeared a few 
weeks ago. Major work during the 
past year has been the completion of 


the crosscut from the shaft to the}: 


vein oh the 26th or 3,200-foot level. 


time of The Financial Post's visit 
to gauge average widths or values. 
H. T. James, managing director, 
places positive and indicated ‘ore 


Development has not disclosed 
such rich.ore in the lower part of 
the mine as was found in the upper 
part, says-Dr. James, but the grade 
from the ninth to the twentieth has 
little appreciable difference. Only 
on the fourteenth level has higher 
grade ore appeared, but such values 
have not appeared below that, 
where the ore has been dev 
On the twenty-third level, however, 
there has been some ore compar- 
able with that on the fourteenth, 
and “some very nice ore”. was re- 
cently opened up on the eighteenth. 


BRIDGE RIVER LEADER 


Underground developments, and the announcement that additional 
milling facilities are to be provided has made Bralorne Mines the head- 
line mine in this British Columbia camp, The above view, taken by The 
Financial Post on a recent trip to this camp, shows part of the operation 


: from the highway which skirts the mountain. Bralorne has met with 


success in developing two recently discoyered ore bodies, details 


particular 
.| of which are given in the accompanying article. 


Some miles east along the valley, 
the property of Minto Gold Mines is 
planning to add a cyanide unit to its 
mill, which at present carries thé 
ore to the concentrate form, in 
which, with high-grade ore, is ship- 
ped to the Tacoma smelter, 

W. A. Davidson, mine manager, 
told The Post that broken ore re- 
serves at the present time stood 
about 10,000 tons. Recently the com- 


or bottom level of the mine, The 
mill is handling about 120 tons of 
ore per day. In the last few months, 
this property should have about 
broken even’ on operations, but 
higher recovery would be necessary 
to cover development costs, 


|| Minto Production 


At all times, C-I-L offers quick service on efficient, dependable 
explosives. Mining men throughout British Columbia and other 
parts of Canada are familiar with C-I-L explosives— know of 
them as the best in blasting equipment. They know, too, that 
the C-I-L Technical Department is always ready to lend 
assistance with difficult blasting problems. 
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To date most of the gold values 
have been found in the sulphides, 
but the management believes that 

the new bottom level, values may 

ed from the quartz, which 
facilitate cyanidation of the 
About 1,500 feet of crosscutting 
been done on this level, with 
commercial ote just entered. 

Last year, this property produced 
gold to the value of $290,130. . Mill- 
feed is currently higher than the 
1986 average at approximately 03 
oz, gold per ton. 

Backed by English and French 
capital, B.R.X. (1935) Consolidated 

is carrying out development 


this zone show encouraging values 
at this property, which is about two 





Class XVHE-2 Air Compressor installed at Bralorne Mines Limited in 
1987, Capacity: 2089 eubic feet per minute. Three other C-I-R Com- 
pressors serve this 


‘PRQRALORNE’S important contribu- 
tion to British Columbia’s gold 
‘production has been aided since the 
beginning by Canadian Ingersoll-Rand 
Equipment. _ | 





Real Estate 
OR over twenty-five years we 
have been negotiating and 
closing real estate transactions 


for our clients. Our experienced 


officers help to avoid the com- . 
plications and solve the various 
difficulties which are so liable to 
arise in connection with real estate. 


Consult our Officers 
Crown Trust 
Company 


Executors :: Trustees :: Financial Agents 


MONTREAL TORONTO 
393 St: James Street 80 King Street West 


Let us serve you and your family 


FEAR vs. FACT 


Fundamental business facts point to an acceleration 
of the recovery movement. Markets continue to 
reflect a fear which is nat justified by these business 
facts. Our present review deals with this feature 
of outlook for Canadian business-and Canadian 


markets. 
Copies on Request. 


F. O°HEARN & CO. 
STOCKS - BONDS - GRAIN | 
11 King St.. W. — TORONTO — WA.'7881 | |: 4 


eeeeneneeaets 
WINNIPEG 5 IN EXCHANGE 


CHICAGO 1 OF TRADE 
CANADIAN COM EXCHANGE INC, 


Compressors 
Hoists 
Drills 

Pumps, etc. 


serve 


fy Bralorne Mines 


Here, as at many other mines in British Columbia 
and throughout Canada, Canadian Ingersoll-Rand Air 
Compressors and Electric Mine Hoists are the major 
mechanical equipment. Together with C-I-R Rock 
Drills, Sharpeners, IR-SKF Drill Steel, “Cameron” 
Pumps, etc., they ensure dependable, low-cost operation, 
All are entirely of Canadian design and manufacture. 
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A 50-50 Proposition 


Most people know the story of the man 


interest, yielding 3.34% 
who made rabbit pie. He.admitted 
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pressed as to the proportion, he declared . 


50/50—one rabbit — one horse! 


The influential English speaking section = 


is the real meat in-the Quebee city pie. - 


circulation concentrated inthe “meaty”™ ° 
sections of a market, -~ ot Oke 


So it is with newspaper circulations. 
huge dimensions *~— but ‘by a smaller ‘ 


The real meat of a market ‘ma 


filling for his batch of pies..And when 
attained by a newspaper 


Due October 1,. 1945 
he used some horse, meat.in with his. . 
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Typical Summer Coma) 2sses 55 : - 


ces of High-grade Bonds Continue Firm’ Despite 
Ea Dull Trading—Volume of Bond Financing ” 


Increased Last 


Month 


Bond trading appears to be enjoying a typical summer coma, the yolume 


of transactions being at a low ebb. 


prices of high-grade Government and corporation bonds 
. While demand is small and of a selective nature the floating 


continue 


ef bonds is small. In the absence of a large amount of new issués, most 
dealers have reduced thefr inventories during recent months, 


Although the holiday season is fast 


bond dealers 


jock for renewed buying in the near future, In recent months investment 
have been accumulating and many investors who have been refrain- 
ing from making commitments are expected to re-enter the market in 


spe near future. 


Demand for western provincial bonds has béen very ‘light and es a 


result Manitoba, Saskatchewan and Alberta istues have 
British Columbia bonds, however, have advanted fraction: 


off in price. 
due.to im- 


proved sentiment arising from the re-election of the Pattullo Government. 


Bond Prices 

The Annalist, New York financial 
paper, commenting on the bond mar- 
ket in the United States, points out 
tbat the behavior of bond prices 
during the past two months tends to 
give some support to the belief that 
a further sharp decline is unlikely 
at this time. The article states, how- 
ever, that it seems reasonable to as- 
gume that the cyclical advance in 
high-grade bond prices has come to 
an end and that any recovery from 
the current level will probably be of 
moderate proportions. 

General business uncertainty, ac- 
cording to the Annalist, and the. con- 
sequent reluctance of investors to 
buy stocks and lower grade bonds, 


lions greater than in the correspond- 
ing period of 1936. Of this amount, 
$400.4 millions were sold in Canada 
and the balance of $85 millions in 
the United States. Of the 1936 total, 
ne paella aw ict 


Details of the summary of new 
bond sales in Canada follow: 


bas a tendency to sustain high-grade Railway 


bond prices. This factor, however, 
might prove only temporary in the 
event of continued recovery and 
firmer interest rates. 
= . > 

Interest Rates 

Pointing out that there.is a tend- 
ency to compare present high-grade 
bond yields with those of 1932 or the 


post-war period, Stanley E. Nixon of |, 


Dominion Securities .Corp., in. a 
paper delivered at the Canadian 
Political Science’ Assoc. annual meet- 
ing, gives some interesting figures. 

Records over a long period show 


that the post-war and 1982 interest | ! 


rates were abnormally high, says 
Mr. Nixon, Yields for British Con- 
sols as far back as 1753; show that 
in only 53 years out of 183 did the 
return to the investor rise above 4%, 
and.in only 12 of those years was it 
above 5%. For thie 82-year period 
from 1833 to 1914 inclusive, the yield 
tanged from 245% to 3.51%. 

In Canada, the Dominion Bureau 
of Statistics has records of the 
monthly average of yields on long- 
term Ontario bonds back to 1900. 
Mr. Nixon points out that before the 
war, the investor’s return averaged 
381% to 4.34%. Yields on long-term 
United States municipal issues for 
the period from 1900 to 1914 aver- 
aged from 3.12% to 422%, tax 
exempt. 

During the periods reviewed, 
mortgage investments and bank and 
loan company deposit rates were 


competing with high-grade govern- | 5, 


ment bonds for the investor’s money. 
A 3% interest rate was obtained 
from savings deposits in Canadian 
banks from 1897 to May 1, 1983. This 
rate was reduced to 2%% and now 
stands at 14%. The Province of On- 
tario savings banks paid 4% on de- 
posits from the date of establishment 
in 1922, until 1924, when it was re- 
duced to 3% and now stands at 2% 
for deposits of $10,000 or less and 
14% for deposits of more than 
$10000. Some of the larger trust 
companies paid 3%% to depositors 
from 1903 to 1921, when the rate was 
increased to 4% and continued at 
this rate to 1933. 


i + . 


Bond Financing 

Bond financing in Canada in May 
totalled $156.9 millions compared 
with $423 millions in the corres- 
ponding month of 1936, a compila- 
ton by Wood, Gundy & Co. shows. 
The large increase in the 1937 month 
8 due to the Dominion of Canada 
conversion loan. All May financing 
in each year was done in Canada. 
. Government and municipal financ- 
ing in the first five months of 1987 
‘totalled $545.4 millions, $1244 mil- 
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j| Classified ads. payable in advanes. 
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common. 
Basis of Distribution 
For each share of Canadian Hydro 


first preferred, together with: $12.50 
of dividends arrears claims, the 








Municipal Finances 


Vancouver reports that revenues 
collected during the first four 
months of the current year have to- 
talled $1,143,937 or 8.07% of the total 
estimated revenue of $13,175,454. 


pe’ 
$1,027,646 or 7.61% of the total of 
$13,498,009. “ors 
London, Ont., has received the ap- 
proval of the Ontario Municipal 
Board for the construction of a new 
bridge on Wellington Street. The old 
bridge was washed out by the spring 
floods. Construction of the bridge 


The Financia! Post Index of Average Price i 


and Yield of High Grade Govt. ’ 
937 = Price Yield 1936 Price Yi 


$ 
112.70 
113.81 
113.81 
113.81 
113.80 
113.80 


Year’s 116.81. 3, Year’s 117.91 
Rahge 111.60 Range 111.50 


Leamington, Ont., and the bon4d- 
holders’ protective committee have 
been unable to agree in regard to a 
refinancing plan for the town's debt. 
Mayor H. S. Stewart has. announced 
that the matter will be placed before 
the Ontario Municipal Board. Appli- 
cation is to be made this month and 
the hearing will probably be held in 
September. C. W. McDiarmid of 
ee is the fiscal agent for the 

wn. 


ja | be for a term of 10-years. 
- * * 


Montreal, Que., reports that col- 
lections to May 18 on account of 1937 
income tax amounted to $1,428,423, 
compared. with $1,249,181 last year 
and $1,190,343 in 1935. Of the total 


collected to May 18 about $1.2 mil-. 


lion will accrue to the City of Mont- 
real, the remainder representing the 
amount to be distributed to neigh- 
boring municipalities. 
+ 

Essex Border Utilities Commis- 
sion—Refunding of the debts of 
the commission was discussed in- 
formally at a meeting held in Wind- 
sor recently and attended by J. 
Clark Keith, general manager ofthe 
Windsor Utilities Commission; 
Frank Stanley, manager of the Can- 
adian Bank of Commerce at Wind- 


of | provided for in the 


sor; and -C, W. McDiarmid, fiscal 
agent for the city of Windsor. 

Refunding of the share of the com- 
mission’s debts for which -the old 
city of. Windsor,, Walkerville, East 
Windsor and Sandwich are liable is 
indsor  re- 
financing scheme. Nothing, however, 
has been done in regard to the share 
for which Riverside, Sandwich. East, 
Sandwich West.and La Salle, all of 
which are in default, are liable. 
Ojibway, also a partner in the com- 
mission, is solvent and its share will 
not: be refunded. 


Calgary, Alta., has been refused a 
reduction in interest on its capital 
loans by the Bank of Montreal. The 
city had requested a reduction from 
4%% to 4%. 

The city’s three major utilities, the 
electric light, waterworks and street 
railway. departments, had a surplus 
of $44,098 in the first four months of 
the year. . 

e et 2 

Saint-Ambroise, Que., has been 
authorized by the Quebec Municipal 
Commission to pay interest coupons 
of June 1, 1937, Interest on past due 
bonds is also being paid to that date. 

= . ae 

Riviére-du-Moulin, Que., is pay- 
ing debenture interest due June 1, 
1937. Interest is also beittg 
from Dec., 1936, to June, 1937, on 
bonds which matured in June, 1934, 
1935 and 1936. 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS : 


Wunicipal— 
Summerside, P.E.1. 
ictou, N.S. 


Date Sold 


cor eereeeneeeee peere 
; 


Due Amount. .Price 
1952 $160,000 iene 
sade 33,000 95.27 


* OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 
Fabrique Saint-Vital, Montreal . June vee 


Offered by 
Societe Generale de Finance 


Rate Due Amount Price Yield 
Ser ial 100 ee 


Common 
121,960 121,960 
teeeee 1,375,000 
125,000 


Directors 
This plan, drafted with approval 
of the directors, sets forth the fol- 


1. To facilitate refunding of 
Gatineau Power’s debentures 
maturing ih 1941. 

2. Gatineau Power cannot safely 
resume dividends until debentures 
have been refunded or paid off. 

3. Revenue received by Cana- 
dian Hydro from Gatineau and 
other sources covers less than half 
the corporate and divi- 
dend requirements of Hydro’s first 
preferred shares. 

4, Canadian Hydro’s capital sur- 
plus is such that it cannot pay a 
dividend. 

5. The second preferred shares 
of Canadian Hydro are convert- 
ible into first preferred shares 
under’ certain conditions; this 
right would be given up in the 
event of the arrangement being 
adopted. 

6. If earnings continue at pres- 
ent level and debentures refund- 
ed, Gatineau Power should be in a 
position .to pay dividends not only 
on its preferred shares, but also ori 
its common shares. 


The first preferred stock of Cana- 
dian Hydro is widely held by the 
public. All of the second preferred 
and common shares are held by 
International Hydro-Electric Sys- 
tem. 

Points to Consider 


Consideration of the arrangement, 
from the point of view of the first 
preferred shares, produces the fol- 
lowing questions: Will their priority 
as to assets and earnings be pro- 
tected; will they suffer any loss of 
income; will the market value of the 
new securities ‘be greater or less 
than that which they .now hold; if 
concessions aré made will they 
receive compensation in the form 
of additional stock or greater 
income? 

Under the existing set-up Cana- 
dian Hydro first preferred share- 
holders have the initial call on any 
revenues received from Gatineau 
Power. They are entitled to a cumu- 
lative return of 6% on the par value 
of their shares. No dividends have 
been paid for’some time and arrears 
will amount to $12.50 a share at the 
end of this year. 

Less 6f Income 
The position of the first preferred 


.«e| Shareholder will not undergo any 


change as regards priority of claim 
to assets in making the proposed 
exchange of securities. In return for 


*!his-6% share, he will receive a 5% 


ze 


corporation 

after deducting depreciation of 6% 

of gross income derived from sales 
the. most 


required for a. year’s dividends on 
the first preferred stock, including 


t— | that to be issued on such coriversion. 


All of the second preferred could 
not be converted at. present, 


t 
= enough could be exchanged to bets 


it is likely the stock will sell at a 
discount.-If the market sets a value 
of 80 on the new preferred and with 
the various values on the common, 
as used in the foregoing table, the 
following market values may pre- 
vail for the present stock after 
exchange. 
Potential Value—Old Stock 
/ (New Pref. at $80) 
—— Common at 
$12 $15 $20 
Old Ist pref... 92 95 100 105 
Old 2nd pfd... 66 82.50 110 137.50 
Old common. 1.50 187 2.50 3.12 
(New pref. at $80) 

In both cases it will be seen that 
the second preferred, held by Inter- 
national Hydro-Electric System, is 
in the favored position from a 
market point of view. 

Affect Claim to Earnings 

The first preferred shareholders 
prior claim to earnings, in relation- 
ship to the second erred and 
common shares, is by the 
plan. Last year Canadian Hydro’s 
consolidated income statement 
showed $1,380,191 available for divi- 
dends. On the present set-up the 
first preferred shareholders would 
be entitled to $731,760 of this amount 
before anything could be paid to 
the junior security holders, without 
considering arrears of dividends. 

Dividends on the new 5% pre- 
ferred stock, under the compromise 
arrangement, would take $609,800, or 
$121,960 less than at present. How- 
ever, the old preferred shareholders 
would receive about 7%% of the 
new. common. which would 
give them a c to that extent on 
the balance of earnings or $57,779. 

Thus the: first preferred share- 
holders equity in earnings, under 
the plan, would drop from $731,760 
a nr on the 1936 earnings 
This in turn would mean that the 
proportion of earnings going to tle 
second preferred and common stock 
(all held by International Hydro- 
Electric System) would increase 
from $648,431 under the existing set- 
up to $712,613 under the new plan. 

Apparently the first preferred 


about a dilution .of the equity .and |} 


earnings for the existing first pre- 
ferred. ’ 

Under the new arrangement, the 
holder of the secorid preferred stock 
gives up this right. 

Favors Junior Stock 

In brief, the-compromise plan does 

not bring any benefit to the holders 


of Gatineau Power mortgages: or |’ 


debentures, as their position remains 
unchanged in any event. Canadian 
Hydro first preferred shareholders 


‘| would be accepting a reduction in 


dividend from 6% to 5% and lessen- 
ing their equity in earnings in 
return for a:possible increase in 
market value of their holdings and 
a speeding up of the time when 
dividends can be resumed. 


The secorid preferred and common 
readily marketable ¢ ; an 
increase in earnings equity;'and a 


decided improvement in their pros- 
pects for a dividend return. 


Service To 
Investors 


HANSON 
BROS. 


INCORPORATED 
Founded in 1883. 
255 St. James St. W. 


MONTREAL 
HArbour 928! 
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Spacious roomswith serving pan- 
tries and electric’ refrigeration. 
Excellent restaurant and duplex 


cocktail lounge eair conditioned. 


SINGLE 84+ DOUBLE 6+ SUITES fom 98 
Special monthly and yearly rates 


Che 


HOTEL — 
Wm. A. Busschet, Manager 


Ottawa Toronto}! Ise sast Sorm stazsr + wrw rons | 


Pontiac orrns So Much More ron 
r Sa Pittle Mere ++ AND HERE'S THE WAY TO PROVE IT! 


ease of control and the flow of power from its big, 89-horsepower engine 
incredible smoothness of its Knee-Action ride : . . the luxury of its spacious in- 
teriors ... and the wonderful economy the car provides at every speed .. . then, 
and only then, will you realize how much more Pontiac offers for just a few cents 
@ day more the lowest-priced cars. 
Yes! A ride will prove to your complete satisfaction that your new car dollar 
goes.farthest with Pontiac. So why not have a 
test, today. Ownership can be so easily arranged 
through the generous terms of the Generai 
Motors Instalment Plan. : 
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PRICED FROM 


‘925 


Sport Coupe with Opera Seats. 
Delivered at tactory, Oshawa. 
Government taxes, license and 


Pontiac Features 
No Other Low-Priced Car Combines 


‘NEW LONGER WHEELBASE — increased to 
' G17". A bigger car... rodmier ... more comfort- 
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| The Financial Post’s 
Platform for Canada 


- 1. Balanced budgets. : 

2. Abolish politics in C. N. R. 

3. Merit system in public service. 

4. Freer trade through Empire prefer- 
ences and treaties. 

5. Stable tariffs for balanced development. 

6. Stricter laws to protect investors. 

7. An even break for Canadian national news- 
papers and periodicals. 

& A modernized constitution. 

9. Integrity in meeting public obligations. 

10. Wider markets for our farms. 


The C.M.A. Views on Labor 


HE Canadian Manufacturers’ Association 

seems to have decided to refrain from 
expressing a formal policy on labor relations 
and particularly upon such specific subjects 
as unions and the C. L O. Out of last week’s 
annual meeting there came no statement of 
policy on industrial relations. This suggests 
that the C. M. A. is content to stand upon the 
brief labor remarks made by the retiring pres- 
ident in his annual address. In taking advan- 
tage of its right to fight shy of possible public 
controversy, the C. M. A. loses the opportunity 
of leadership. Possibly the C. M, A. does not 
feel that at this particular juncture leadership 
is worth the price of misunderstanding. 

The presidential remarks have been pub- 
lished in The Financial Post. Those who read 
them must have found them an eminently fair 
expression of opinion, although very general 
jn terms. But it would be interesting to know 
. what proportion of the working men of Can- 
ada have read them. ‘ 

What the C. M. A. policy is must be re- 
garded as relatively unimportant compared 
to the public’s lack of knowledge or under- 
standing of that policy. 

No one is ever in any doubt as to what the 
C. L. O. wants or what the general demands of 
union labor organizers.are. These demands 
are repeated every day in speeches, articles 
and interviews not only from the heads of 
unions ‘but from scores of individuals. The 
C. I. O. has more than a policy. It has the 
facility for propagandizing that policy and it 
makes full use of those facilities. 

The Manufacturers’ Association has what it 
apparently regards as a policy. It is a policy 
that many people would support and if it lacks 
‘the specific definition of the C. L O. policy it 
is because in industry there are many points 
of view that must be reconciled, while in the 
C. I. O. there is only one point of view, that of 
Dictator John L. Lewis. 

Industry and employers’ generally are al- 
most constantly on the defensive. They are 
usually too busy answering someone else’s at- 
tacks to have time for putting forth their own 
opinions. Organized labor gets its views out. 
It gets them out in a way that makes it ap- 
pear that they are the views of all workers 
when in reality so-called “labor” leaders 
speak for scareely more than 10% of all 
workers and what they demand is often an- 
tagonistic to the interests of the other 90%, 
including farmers, fishermen, consumers gen- 
erally and other classes. 

Employers should be more active in getting 
their story before the public. Henry Ford has 
led in this direction. He allows himself to be 
puton the defensive by those who would mis- 
represent his position. © | 

Henry Ford speaks for himself, but in so 
epeaking, he is also speaking for all industry 
and all enlightened employers. No individual 
manufacturer should leave it.to an official 
organization like the C. M. A. to interpret his 
own views and his own position The C. M. A. 
ought to have a broad basic policy which it 
would keep before the public in a thousand 
ways. But supplementing such work, there 
must be constant public interpretation by each 
company of its own policy. 

There is human interest in such individu- 
ality and it is human interest that counts in 
talking to the public. . 


Alberta Defaults Hurt Canada 


fault of principal, apart from the defaults 
provincial savings certificates. The only 
parent reason that the whole provincial 
is not in the same category is that the 
cipal payments have not yet come due, Bi 
es ee eee 
of interest w was ruthlessly 
ae masiact os suas ein neal 
business and financial advisers. 
_ It is not news, of course, that Alberta 
‘defaulted without adequate regard for 
‘yestors, but that should not mean that 
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matter, but a problem of distinctly national 
concern. 


The Dominion Government has a respon- 
sibility in the Alberta case that should not be 
forgotten. The Ottawa authorities should 
reopen discussions of the defaults with the 
Alberta Government as soon as possible, pre- 
ferably before the Royal Commission enquiry 
into government finances. It would be a great 
step forward if the Alberta defaults could be 
rectified and interest resmmed at full rates, 
placing the province in the same position as 
Saskatchewan and Manitoba, pending the find- 
ings of the forthcoming enquiry. 

It is not enough for Alberta simply to pro- 
ceed with its series of defaults and the Do- 
minion authorities to leave things in that 
unsatisfactory state. The least that can be 
done is to renew efforts for temporary repairs. 


The Essence of Affairs 


N HIS recent address in Hamilton, Sir 
Joseph Flavelle sought to discover the 
root causes of the world’s present troubles. He 
began his address with a reference to the 
failure of the peace conference to find re- 
demption for the bitterness of the war. 
The words of comment he added deserve to 


be read and re-read: 

“Hatred, bitterness, want of confidence, have 
been in the saddle, and there have been the 
consequent destructive results in unemploy- 
ment, in heavy taxation, and in restricted in-~« 
ternational trading. Each nation, feeling the 
burden of debt, has endeavored to purchase as 
little as possible from other nations, for fear 
of impairing the limited amount of national 
regources which were liquid. High, and in 
some cases prohibitive, tariffs have been 
placed against the importation of foreign 
goods, and quotas have been imposed, because 
the harassed nations did not know how to 
meet their obligations if the balance of trade 
were against them. 

“These conaitions, I believe, have not been 
sufficiently considered as the underlying cause 
in denying the human family the opportunity 
to secure work and food, and necessary cloth- 
ing and supplies. 

“I am not seeking to blame or find fault. I 
am seeking to state the case that whatever 
faults there may be in our social or economi¢ 
order, our fundamental trouble is not with bad” 
systems, but with the bad state of heart té- 
ward one another, which, having continued 
during these long years, has produced 4 sense 
of fear, concern, anxiety, which has crippled 
the productive energies of faith, hope and 
courage.. 

“We have not yet learned the lesson. that 
all history has taught us, of the fearful, de- 
structive results of bitterness and hatred, and 
war, between members of the human family. 
We have now before us task and duty of 
seeking to establish a will for goodwill among 
the children of men toward one another. We 
cannot be scolded into it, or legislated into it. 
We must learn the way of true wship, and 
pray God for wisdom and understanding in its 
execution.” 

Industry, commerce, finance, agriculture, 
corporations and institutions are built not 
only upon hard work, the support of capital, 
the aggressive zeal of practical men, but they 
secure, as Sir Joseph said, life‘and sustenance 
“from roots which are buried in the things of 
the spirit.” 

Principles and thoughts and ideas which 
are born of the spirit bring to mankind an 
unexpected harvest in more employment, in- 
creased comfort, greater harmony, and a 
better world. 

“We men.of affairs are inclined to dismiss 


/@s unpractical these higher considerations. 


Perhaps if we had a clearer knowledge of the 
deeper movements in life we would under- 
stand that they are of the éssence of things 
practical.” ; \ 


Life Insurance Speaks 

HE oldest organization of its kind on this 

continent took on a new lease of life last 
week when the Canadian Life Insurance Of- 
ficers Association held a two-day convention 
at Toronto. Founded in 1894, this senior rank- 
ing body in the business’ of life insurance in 
Canada has had a varied career, having 
originally been founded as a managers’ associ- 
ation for companies with head office in 


€ 


§ 


publish another book to pin the blame else- 
where than on his own theories. 

So long as Major Douglas remains vague; 
so long as his writings twist deviously through 
fanciful theories, he will have a following. It 
is only deluded people trying to make his 
principles work who are made to appear 
ridiculous in the é¢yes of the world. 

The Major gets them coming and going, 
which puts him one up on Mr, Aberhart, who 
was @ more porteritous figure when he was a 
comer than he is asa goner. . : 

Major Douglas seems to be something of a 
spell-binding magician with a theatrical flair 
for holding an audience to the extent of sell- 
ing them-a good many books. He has also 
collected some fat fees for his mystic perform- 
ances. The suggestion of The Financial Post 
two years ago that perhaps he does it with 
mirrors, still holds good. 

We suggest that “social credit” will decline 
in popularity with the return of full prosper- 
ity, and that the Alberta experiment and the 
actions of Major Douglas should be a warning 
to those who may turn to monetary nostrums 
and potions for comfort when another de- 
pression comes. 

The fact that may come as a shock to de- 
luded followers of Douglas and Aberhart is 
that their beloved “social credit” does not 
exist and never will. There is no such thing as 
wealth for nothing. 


Editorials in Brief 


The official explanation that the German con- 
gulate at Ottawa half-masted its flag in memory 
of the sailors of the bombed battleship Deutchs- 


land quickly disposed of rumors that the con- 
sulate was mourning Spanish civilfans ‘killed in 


| the shelling of Almeria. 


Premier Aberhart has apparently taken to him- 
self the réle of apostle of democracy, shunning 
even the appearance of dictatorship. The fact is 
revealed by one member of his fast dwindling 
ranks of disciples. Defending dismissal of civil 
servants in Alberta, Mrs. Edith Gostick, M-L.A. 
for Alberta, is quoted as saying: 

“we have been trying to get these deputies 
out for a year but Mr. Aberhart says, ‘If I go 
into the ents and get them out myself 
I'll be called a dictator. All I can do is to sug- 
gest to the ministers that they get rid of them 
and if they won’t we'll get new ministers.’” 

* 


The effort of Mr. Roosevelt to make it appear 
that the U. S. budget is unbalanced because 
wealthy “tax dddgers” evade their obligations 
is a well-kippered herring. Income tax evasions 
can always be punished if they are fraudulent. 
But the President argues that in addition to 
legal fraud there is such a thing as moral fraud. 
It is moral fraud apparently when a taxpayer 
who could afford to pay more to the Govern- 


ment does not offer to do so but merely pays | Pe? 


what the law reguires him to pay. 
When a government thounds its taxpayers un- 
fairly to extract the last nickel from them and 


sewérs it invites tax evasion. The whole thing 
becomes a game, played in dead seriousness. 
The taxpayer feeling he is going to be cheated 
by the politicians endeayors to lighten the 
burden by every legal—and in some cases illegal 


—means. 


Sayings of the Week 


“We have become suspicious and others must 
disarm first.”—Adolf Hitler. 
‘ a. * os 

“Dictators look upon people as so much fuel 
to feed the war furnace.”—Senator Borah. 

a * « y 

“Economic issues cannot be settled with a 

policeman’s night stick.”—Mayor La Guardia. 
7 eee 

“Tt is a socialist idea that making profits is a 
vice.—I consider-the real vice is making losses,” 
—Wingston Churchill. 


* @ @. pas 


“You must make many compromises with pure 
successfully in a human world.” 
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at college, but he must have 


t quadrumvirate of world fig- 
ures who were Smuts’ inspiration 
during the different phases of his 
career. The other three were Kruger, 
Botha and Lloyd George. 


he worked to unite 
then throws much of the money down political | und 


other chance at his 


proved the,better general. Botha 
cleaned the Germans out of West 


peace, pone, ‘and act | 8 


Africa. Smuts took them on in the 
East but, disregarding all sound ad- 
vice, he made a sorry effort of his 

When Botha could not go 
to perial War Cabinet meet- 
ings in London, Smuts was sent. 
Other generals took over the task 


and | o¢ winning German East Africa. For 


propaganda purposes, Lloyd George 
gave Snfuts all the credit and, re- 


of | membering that Smuts less than two 


decades before had fought the Brit- 
ish, ve fy George built him up into 
a world figure, Then an amazing 
thing happened. Smuts proved ‘to be 
a big enough man to match the myth 
that British propaganda made of 
him. He had great influence at the 
Peace Conference and fought for the 
Wilsonian ideals, which he had so 


largely inspired. But he signed the . 


treaty and let the idealists down. 
Post-war Smuts 


Back in South Africa Smuts 
achieved the prime ministership of 
the Cape; he smashed Communism 
in the mines ruthlessly and at great 
personal risk (danger never meant 
anything to him), He: fought Hert- 


zog’s nationalist aspirations as he/| S$ 


would have fought a foul disease. 
Yet when the time came, he joined 


ive | Hetzog in union government. 


Seldom is a good biography writ- 
ten. of a. man during his life time. 
Here is an exception to the rule; a 
biography that paints the subjects in 
the Cromwellian fashion, warts and 
all, and yet reveals the. insistent 
idealism of his life: It is a vivid and 


te¢” vigceaes biography of a tremendous 


ving personality. 


Credit in Chicago 
THE CHICAGO CREDIT MARKET. By 
Melchior ar Published by The Uni- 
Pies cago Press. Price Chicago. 


Chicago is not, in the ordinary 
sense of theterm, a great financial 
centre, But it is an important com- 
mercial credit market, third in size 
among the cities of the world. Chi- 
cago’s importance as such arises from 
the industrial and commercial 
wealth of the vast territory that is 
tributary to the city. An analysis of 
its position as a core of the far-flung 
banking system that covers its ter- 
ritory provides Dr. Palyi with an ex. 
cellent rtp which he’ has 


consequences of the establishment of 
braneh banking, and more particu- 
larly to probe the relationships of 
large city banks with their country 
correspondents. 

Dr. Palyi is a Hungarian econo- 
mist, formerly of Berlin and London, 
now on the staff of the University of 
Chicago, He is well known in Can- 
ada and has written for The Finan- 
cial Post. His» volume provided a 
much-needed addition to banking 
te: It complements the larger 
surveys of the whole United States 

that have had so 


Botha | much to deal with that they have 


not been able to report upon regional 
operation of the credit system. 


= 


Rebels Against Rebels . . 


It all depends whose ox is gored, 
awhcse bomy polite ta sett ky rer 
ons. 


Domination by this principle of 


lished in Toronto. The was 
dedicated primarily to glorifying 
the memory of eight members of the 
battalion killed in action this spring. 
Their names were listed in an elab- 
orate roll of honor, surmounted with 
crossed and encased in a 
border of maple leaves. 


All Communists 
Examination of the roll and the 


aa | Sause of 


A QUIET AFTERNOON IN SPAIN — 1937 STYLE. 


Smuts,— Warts and All . . 


GREY i 
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Folks in Finance 


Maybe It’s His Life’s Goal 


T= one of the most unusual trans- 
actions recorded by the New York 
Stock Exchange, John A. Hance, 82- 
year-old senior partner in the firm 
of Jesup & Lamont, has become a 
member of the exchange. Records 
of the trading body do not show the 
ages of successful applicants for 
membership, but attachés of the 
organization believe that Mr. Hance 
is one of the oldest, if not the oldest, 
ever to become a member. His seat 
was purchased from John R. Mac- 
Kinney of MacKinney & Weicker, 
which remains a member firm, The 
price was $91,000, the low for the 
year s& far. 


Degree Collector 


OME men collect honorary de- 

grees as other men collect paint- 
ings, old books or lepidoptera. One 
such is Sir Josiah Stamp, Hon. D.Sc., 
Oxford; Hon. D.Sc., Cambridge; Hon. 
LL.D., Edinburgh, Dublin, Toronto, 
Harvard, Columbia, California, 
Northwestern, Southwestern, Syra- 
use, Duke, Washington and Lee, 
McGill, Western Ontario and, no 
doubt, a dozen others. His latest 
two honorary degrees were confer- 
red upon him in Canada, when he 
gave convocation addresses at Mc- 
Gill and University of Western 
Ontario. 

Sir Josiah Stamp is equally versa- 
tile in his writings. He has written 
on railway operation, the income 
tax, biology, eugenics, economics, 
money, sociology, grain futures, gold, 
prices, war, and a host of other sub- 
jects. 

He is a railway chairman, head of 
the board of governors of a univer- 
sity, past president of the British 
Association for the Advancement of 
Science and member of more gov- 
erning boards and" learned societies 
than could be listed in a column. 

Is there any real pyrpose and 
direction behind all these manifold 
and diverse activities? Do they all 
point in a single direction? 

The important thing about the 
amazing Sir Josiah is that they do. 
Sir Josiah Stamp is a specialist in 
some.things, notably the income tax, 
but in the main he is not.a scientific 
specialist and does not want to be 
one. Rather he has equipped himself 
with just enough understanding 


in about each of the important branches 


of science to enable him to be the 
interpreter of the different sciences 
one to the other; and interpreter of 
the great masses of the people to the 
men of learning and of the men of 
learning to the masses of the e. 

He is constantly preaching to men 
of learning to come down to the 
level of understanding of the people. 
He urges, in fact, a retrogressive 
education for all Ph.D’s., under 
which they would have an oppor- 
tunity to unlearn much ef what they 
have leafned. 

Whatever singleness of purpose 
there is in his remarkable = is 
along that line; studying the : 
of new scientific ideas upon the eco- 
nomic and social life of the people. 

He is a prodigious writer; he turns 
out several books and dozens of 
complete speeches and addresses 
every year. The Financial Post, ex- 
ploring his mind and his methods 
the other day, asked him when he 
did his writing, and how much as- 
sistance he had from. understudies 
digging up facts. < 

He dug up all his own facts 
did all. his own writing, he said 
quite emphatically: And he did-it all 
quite late at night. Many nights, 
when he is in London, he ‘has 
to go. to evening affairs. But when 
he can stay home, he steals away to 
his Ifbrary about 10 o’clock and 
writes for an hour and a half. He 
goes to bed at 11.30 refreshed by- the- 
effort. And another book is a chapter 
or two nearer its finis. 


Other People’s 
Views .. ° e 


Off With Our Heads 

New York Herald-Tribune 

Mr. Homer Martin and his C. 1.0. 
colleagues think, or say they think, 
that have a case aga Mr. 
rd, under the Wagner law, be- 
circularization of 


“Fordisms” with time checks, 
Because they supported President 

Roosevelt for re-election last fall, 

and because he was re-elected, John 

L. Lewis's C.1.O. and all the other 

radical labor groups have ever 

been sure of a number of things, 


the same way.” 
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Canada in her relation with 
and with the British Empirg. "” 


T. H. DELABARE A 
Bath, England. ™ 


As Others . 
See Us ..., 


News From the Conferénce 

Ottawa Journal — 

The London correspondent 
cial Post cables what a 
the most authentic account 
bd inde ay tor Dede 
us made by Im 
ference.= ~- , - 


Not “French-Speaking” 
Woodstock Sentinel-Review 

The Financial Post estimates ths: 
there are 299,732 French-speaking 
Canadians in Ontario to whom ai. 
vertisers may appeal “in their own 
language.” Excluding, we suppose, 
high school students who have ob. 

tained a pass mark in French, 


Liberal Minded 
Moose Jaw Times-Herald 

The Financial Post of Toronto, 
which has become liberal minded on 
the world trade problem, shows that 
it is no idle chance that brings to. 
gether at the economic conference 
at London a discussion of Empire 
trade and defense problems. 


Not all “News” is News 
Orangeville Banner 

The Financial Post has the laugh 
on daily newspapers and other pub- 
lications that were busy last winter 
predicting a further increase in the 
price of gold. At the time The Pos 
suggested the wisdom of caution and 
finally declared that much of the 
talk about raising the price of gold 
was just so much “sucker bait.” I 
now appears that at the very time 


the articles on the prospect of a & 
early advance in the price of god & 


were being published many of the 
largest holders of gold shares wee 
quietly lightening their load. This 
suggests the thought that smal] in- 


vestors and small speculators shold © r 


act cautiously and not accept evéry- 
thing that appears in print as gospel 
truth. Forecasts of market trends and 
market probabilities are not always 


as disinterested as they may appear 


on the surface. 


As Things Should Be 
Even The Financial Post si 


scribes to a new relationship.be § 


tween Labor and Capital. It says: 

“Industry is’ a partnership and 
every worker is a partner, who 
should be treated as such. The work- 
ingman is a risk bearer just as the 
owner.” 

And from day to day in the news, 
there are examples of just such 4 rt 
lationship being established. 

Establishment recently of a $25. 
000 trust fund for his 350 employe 
was explained by Harmon P. Elliot 
a Cambridge (Massachusetts) manu 

, a8 a practical attempt t 
téstore the harmony between em 
ployer and worker which existed # 
small factories when he entered 
business 30 years ago. 

Under Mr. Elliott’s scheme, te 
estimated $17,500 income from the 
fund will be divided once a yet 
among employees of more than 0 
years’ service. In the event that the 
fund terminates or that the factory 
is sold or closed, the principal wil 
be distributed among all factor 
workers who have been in his & 
ploy for more than three years. 


Stop Me If You've £ 


Heard This One -: 


The colored preacher was talking 
to his congregation about free salv® 
tion. Finally he asked Bro 
Smith to take up the collection A 
this point an old darky got to b# 
feet and said; “Parson, I thought yo¥ 
said salvation was free—tree as tD? 
water we drink.” 

“Salvation is free, brother,” “ 
plied the minister. “It's free. ot 
water is free; but when we plete 
to you, you have to pay for 
piping.” - 
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Central Provinces Lag 


In Business 


tenant tne 
New Impetus from Tourist and J 
Expected in July — truct: 
—Confidence Still 


Though latest official statistics still fail to confirm 
be some slowing down in general Canadian 
This trend, however, is not general but as it seems t 
larly to the central provinces where the great. 
concentrated, there may be some i 

The return of the old government in . 
tation of similar bappesing 3a ove Seeiis Seam 
cant indication satisfactory business progress | 
Dominion but not necessarily for the M i = 

. © 8 we 

Long views of Canadian business remain 
ing basic industries in the last six hes 
There has been very definite improvement 
those which still remain depressed, at least 
back. 

But development of new business has been 
steady recovery new fuel must be constantly 
mounting costs residential construction 
and improvements, has definitely failed 
Backward spring weather in the great 
Canada gave sales of seasdnable goods a 
offset by the warmer days of June. ‘To 
fatter pay envelopes. Of more importance in 
is a lack of confidence that the era of strikes 
tainty persists, so long will normal p The average 
person hesitates to —_ oe until he can see the next one on its 
way. Stagnation in the st markets is at least partly responsible for 
tbe recent slight falling off in the purchase of luxury and semi. 
products such as motor cars, refrigerators, 

e e . + 

So far in this quarter nothing has appeared in 
business to lift géneral volume above routine 
can be expected much before this time in July. 
of tourists will be in full swing and values of new agricultural crops 
be more assured, ’ 

eqpemepennnsnmnaiensnnd 


Business Indicators 


Railways — Carloadings, gross , indicate activity maintained at at 
and net earnings of both main | least last year’s level. Sugar, boot 
railways continue to show gains. | and shoe, and flour production, for 
Notwithstanding the fact that instance, show little variation in 
Canada's recent wheat surplus, an 
accumulation of several years, 
was largely moved early in 1936, 
volume of freight handled this 
year is still running above sanie 
period in 1986. As grain is the 
leading bulk freight commodity 
handled in this country, gain in 
carloadings this year is largely 
due to general business improve- 


v ; 


Bureau of Statistics weekly an- 
alysis, The Financial Post index, 
and retail sales for April, busi- 
ness is better than a year ago. 
Current trend in Canadian busi- 
ness is shown by The Financial 
Post's index of business activity, 
ment. with new figures for the week 
Manufacturing — Most statistics | markeds. 


WEEKLY DATA 
La 
1937 
044.240 
05,218,065 
43,763,000 


4110.0 
MONTHLY DATA 
118.7 


—Cumulative Total—— 


Jan. 1 to date 
1936 1936 


44,004 
4,893,817 ; 
3,380,000 


102.5 


Transportation— 
Car loadings (May 29) 
C.N.R. gross earn. (May $1) .. 
C.P.R. gross earn. (May $1) .. § 
Business Conditions— 
Weekly index D.B.S. (May 2) 


901,934 
‘70,721,668 
51,084,000 


903,982 
78,904,710 
55,316,000 


Business Conditions— 
Financial Post index {Apr.) ... 
Transportation— 
C.P.R. net revenue (Apr.) ... $ 
C.N.R. net revenue (Apr.) ... § 
Iron and Steel (April)— 
Pig iron production (tons) .... 
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Domettic sales* (Apr.) .eccee 
Factory output (ApT.) ssecee 
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Exports (Apr.) 


107.7 


1,848,410 $ 1,337,457 
2,249,015 $ 1,455, 


55,306 
54,045 
107,220 


s 
$ 
48,:38 
121,426 
416,070 
12,837 20,247 
03,839 3,465 
A154 4,704 
5,753 3,740 

Construction— 


Building permits (Apr.) setere . e 6,098,036 3,237,366 $ 16, 
Contracts awarded (May) ..». § 246,170,500 14,962,800 § 80, 


Newsprint (tons)— 
Production (Apr.) ..ss.ss evece 208,347 268,721 
252,780 192,893 


Exports, tons (Apf.) «sees seers 
Bugar (Ib.)— 

M 491,836,204 
487,559,375 


Metling & sales} 
61,051,564 
285,724 


17,380 


10,505 
19,608 
22,603 
568,165 
066,200 

1,162,680 952,145 

1,030,213 818,418 
219,613,790 207,081,288 
200,735,216 — 199,94§,805 


4,182,210 


(raw) 


, 
~= eeeeee 92,560,733 , 
Manufactured§ 86,330,367 , 
Flour (bbls.)— 
Production (Apr.) ...scsees eee 
. 


Wheat flour exports (Apr.) ... 
co 


eeeene 


1,000,466 4,158,482 
981,162 1,337,846 
Retail trade (index no. of sales) 
narts 1 of 2.211.008 228,444,561 $ 177,085,771 
; ‘007, §7.964.176 § 315,373,497 § 260,088,149 
6,572,364 23,517,460 41,517,038 


99.5 
102.7 


\ 
2,164,628 
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Imports (April) .....esseee-nee 
Exports (April) 

Wheat exports (bus.) (Apr.) . 

Employment D.B.S. Index (May 1)— 
All industries 
Manufacturing .... . 

Electric Power Output ( 

Total monthly m.k.h. 
Other Industrial Indices— 


umbering 


Plank & board exports 
M. bd. ft. (April) 101.078 
Boot & shoe prod., pr. (Apr.) 42,219,297 
Crude petrol., imp. gal. (Mag.) 50,683,343 
Cotton imports. 1b. (Mat.) 4... 5,462,512 
Raw rubber imp., Ib. (Mar.) ... 5,851,745 
623,071 

550,549 


Coal imports, tons (Mar. .... 
3,376,201 756 12,525,327 $ 11,182,084 
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2.300587 
tae 
4,052,068 


42,770.41 


506,260 1,684,476 
420,753 1881907 


45,221,720 
12,246,613 
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Cigarette cons. (Apr.) No.f .. 

Finance— 

Bank debits (Apr.)¢ : 0448, 

Bond sales (April) ........... $ 46.331,500 $ 104,660,301 § 495,482,731 $ 515,960,505 
32,919,000 $ 28,876,000 $ 123,220,000 $ 121,609,000 
4,035,932 $ 4,897,812 § 9,724,776 § 968 
Sees) Me teats fh 


Life insurance (Apt.) ..cccsese 
Automobile Financing (Apr.)— 

figure comprising over 90% of the Canadian total 
$For 4 weeks to May 22. 


a share wae be en aiee a 
aw to shareholders of reco; une 15. 
25c Payment Regular | The first payment at this rate was 
made on April 1, 1937. 
Announcement of another 25/ At the ann pencena ae 
cents a share dividend on the com-|J. D. Hayes, presiden 
Mon stock of Pian Farmer Candy that sales. were about 15% higher 
ome 1, a, for the first two months of the year 
Ops, Inc., confirms the earlier in- as compared with the corresponding 
"imation that the stock would be! period of 1936. It is understood that 
Placed on a regular dividend basis | sales and profits have continued to 
of $1 a year. make a very favorable 
The present payment of 25 cents’ with the same period of last year. 
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Fanny Farmer Makes 


Investment Service 


Offices: 
Montreal 
Toronto 
Halifax 

Saint John 
Quebec 
Ottawa 
Winnipeg 
Vancouver 
Charlottetown 
Hamilton 
Calgary 

St. John’s, Nfld. 
New York 
London, Eng. 


The comprehensive facilities 
of this Corporation are avail- 
able, through local offices, 
to investors throughout the 
Dominion. Offerings and 
information on Government, - 
Municipal, Public Utility 
and Industrial securities fur- 
nished promptly on request. 


Royal Securities Corporation 
Limited 


330 Bay Street 
Toronto, 2 


244 St. Jaises Street 
Montreal 


1,413,348 | May 


tial Dividend 25 Cents 
a Share on Common 


ref 
paid June 21, synchronizing with the 
paym nts on the common. Ordin- 
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54 years ago. 
But like many another Maritimer 
he left his native heath and moved 
eral, mer- 
tchewan ae 
grocery 2 
= to 


arily the preferred dividend would | R: 


be paid July. | 


New Brunswick, and four years later 


| Background of Business I 


Cigarette Tabs 

A quick pull on those small, vari- 
colored strips of Cellophane will 
split open the Cellophane covering 
of a cigarette package but, accord- 
ing to a ruling of the Supreme Court 
of Canada last week, they are no 
pose to? in the category of a patented 

ce, 

The court upheld the right of the 

Rock City Tobacco Co., of Quebec, 


arette under a flowing water tap 

and allowing water to pour over the 

paper surface. If the ends are kept 

dry it is found that the tobacco in- 

side is not even slightly dampened. 
e * * 


Chemists Convene 
Annual convention of the Canadian 
Associa 


to use the device and rejected the | The 


claims of Imperial Tobacco Co. and 


William ‘Wrigley, Jr.°Co, to patent |' 


rights on the invention. The two}: 
latter companies had appealed a 
udgment of the Exchequer Court, 
ut the Supreme Court upheld the 
previous decision that the tab and 
strip principle was already known 
before patents, under which the two 
companies claimed, were issued. 


Summer Cottages 

United States visitors to Canada 
who build or buy summer cottages 
will benefit from a recent customs 
ruling under which non-residents 
bring furniture and household 
effects into Canada without duty or 
deposit, we they ae: for the 
permanen summer 
cottages owned by the visitor. A re- 
striction is that such effects must 
have been owned by the visitor at 
least six months prior to their ar- 
rival in Canada. Any goods im- 
ported after the first arrival, or new 
goods imported at any later time for 
the same purpose do not enjoy the 
duty exemption. 

ousehold furniture brought into 

Canada for the temporary equip- 
ment of a summer. eottage is re- 
ported to customs officials at the 
port of entry and a deposit#made of 
a sum equal to the duty payable. On 
identifying the same articles at any 
port, when they are returned to the 
U.S., the money is refunded pro- 
viding they are returned within 
eight months from the time of entry 
to Canada. , 


* 

Solar Boiler 

Latest device for obtaining energy | 
from the sun’s rays is no hare-brain- 
ed inventor’s dream, but the “solar 
boiler’ now on exhibition for the first 
time at the 1987 Great Lakes 
tion. ‘ 
As reported by Modern Power and 
Engin the new device may 
prove a major factor in generation of 
power. The existing model is speci- 
ally designed to operate indoors with 
electric rays taking the place of the 
sun but the design by Dr.’ Charles 
G. Abbot, who holds degrees from 
the University of Toronto and other 
universities, appears to be the first 
approach to a method capable of 
commercial application. ‘ 


W ater proof Paper 
Cigarettes made with moisture- 
are now on sale in Can- 


Western Grocers Co. _ 
Common Dividend Up 


Western Grocers Co., Winnipeg 
wholesale firm, has declared a quer- 
terly dividend of 75 cents a share 
on the common stock payabie J 
15 to shareholders of record June 
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Mr. Brown conceives it 
duty of Canadian industry to create 
more skilled labor. 

“During the long depression 
young men, who, under normal con- 


ditions, would have been 
trade drifted into other lines 
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_ Have recent recessions in com- 


modity prices been cansed by 


rumours of gold revaluation or by 


aes ntal causes? This 


question is considered in our June” 
Investment Letter, a copy of which 
is available upon request. 
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Bonds to Yield 5% 


ey 


We have prepared a diversified list of 
Government and Corporation Bonds 
to return an average yield of over 3%, 
A copy will be mailed upon request, 
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MSLEOD, YOUNG, Wein « Co, 


Metropolitan Bullding, Torento 


Tolephene: Gigia O10 
Correspondents in New York and Lendoa, Bag 


Ottawa 
Montreal 
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Investment Dealers 
MONTREAL 


Offering a Complete Investment Service 


Direct wire from Halifax to Vancouver, 
connecting with New York. 
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@ THE BUSY EXECUTIVE must make every minute 
count. In the office, in some distant city or on the train, time can’t . 
be wasted. That’s why Dictaphone should be always at your 
elbow. It’s always ready to record your every thought—memos to 
the staff, correspondence, memos to yourself to keep you from 
forgetting important matters. Even during lunch hour of in the - 
evening you can dictate to Dictaphone undisturbed and without 
detaining anyone else. 4 
Then your office work proceeds in an orderly way. Stenographers 
work without interruption. None of their time is wasted. They 
handle other routine work and save the time of the executives. 


Telephone or write for information about the new Dictaphone with 
its amazing voice.clarity. Better still, have your secretary enquire 
about a free trial in your office. 


DICTAPHONE SALES CORPORATION LIMITED 
86 Richmond Street West, Toronto 
SALES AND SERVICE OFFICES FROM COAST TO COAST . 
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; By Royal Commission 


Present Distribution’ of ‘Authority Between 
' Dominion and Provinces Well Balanced— 


Taxation Troubles May Require 
Provincial Raté Schedules 


If the proposed Royal Commission 


~ to investigate the division of finan- 
) cial responsibility between the Do- 
“minion and provincial governments, 


tion of legis- 


the association, stated at the annual 
* meeting last week 


It is felt, he stated, that distribu- 


> tion of authority as it is at present 


well balanced and satisfactory. 


> There is no substantial overlapping. 
> and such as does exist is neither 
"= harmful nor costly. “Insurance is 


national, even inter- 


* mational fn some aspects,” Mr. Smith 


contended. “Touching these, a fed- 


eral insurance department can and 


does function admirably. On the 
other hand, the business of insur- 
ance is peculiarly a personal busi- 
mess transacted through thousands 


= of individual agents, which means 
> that it has important aspects of a 
i local and private character which 
= ean best have the attention of local 
provincial authorities.” 


Taxation Troubles 
Among the features which would 
be stressed by the association in its 


> representations to such a commis- 
> sion, Mr. Smith indicated, would be 


those dealing with provincial tax- 


"ation of life insurance premiums and 


double and triple insurance arising 


’ out of the overlapping of provincial 


succession duty laws. Economy in 
government, either by consolidation 
of_some services of the Dominion 


> and provincial governments which 
"= now overlap, or by reduction of the 


number of services, is another mat- 


* ter which will be studied closely. 


Taxation of life insurance premi- 


© ums by the provinces of Canada in- 
») creases the cost of policies by more 
© than $4.5 millions every year. Some 
© 80% of Canadian business in force 
> has been written on the mutual or 


participating plan. In respect to this 


: insurance, the taxes are directly re- 


flected in smaller payments made to 
policyholders. In other words, net 
cost is higher and it is the policy- 
holder who pays. 
Urge Reduction 

Life imsurance companies and 
their policyholders do not expect 
that premium taxes can be done 
away with overnight, Mr. Smith 
pointed out. They do feel, howeyer, 
that there should be a material re- 


> duction in the amount of premium 


taxes collected and also that there 


should be greater uniformity in the 
rate and basis of assessment in the 


various. provinces. At present, the} 


rate ranges all the way from’1% to 
3.3%, and the method of determining 
assessment varies widely. 

is submitted,” stated Mr. Smith: 
“that not only should the assessable 
income be merely the yearly net 


j cash outlay of the owner of insur- 


ance, but also, that refunds to the 
policyholders, in the form of cash 

ender values and other similar 
payments, should be deducted from 
the assessable income. 

“If this method of determining the 
assessable income were adopted in 
every province, then the discrimin- 
ation against life insurance policy- 
holders, represented by the tax, 
would be substantially moderated. 

“Perhaps it is too much to hope 
that the premium tax will be abol- 
ished altogether, but though the life 
companies object to the principle of 
the tax, yet no great opposition 
would probably be offered unless 
and until additional revenues were 
open to the Government, should the 
tax be fixed at not more than 1%. 

May Vary Rates 

“If adjustments of the char- 
acter indicated are not made, and if 
uniformity in the rate of tax and in 
the methods of determining the tax- 
able income is not promoted, it is 
not inconceivable that it may be- 
come the responsibility of life insur- 
ance companies to their policyhold- 
ers, a8 a whole, to calculate different 
scales df premiums and net costs for 
policyholders: resident in different 
provinces.” 

Another aspect of insurance, the 
efforts of governments to provide 
social security, was discussed by 


Smith, who proposed that the insur-/| ge 


ance companies and the govern- 
ments might well work hand in 
hand. While the movement for 
social reform is long overdue, he 
warned that time should be taken to 
consider the field as a whole and 
thus enable a true course to be 
charted. . 


Co-operative Effort 

“It is clear,” Mr. Smith claimed, 
“that our various governing bodies 
cannot stand the entire strain of the 
mass of social. reform which is re- 
quired, evén though the plans are 
made contributory. We still have 
the railway problem; budgets re- 
main unbalanced;.we have not yet 
succeeded in living within our in- 
come. 

“Where, then, are our govern- 
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Meeting in a two-day session at manager of Confederation Life, antl ada Life, first vice-presiden 
f ax | officers elected at the meeting: in- 


Toronto ‘last -week, the Cana- 
dian Life Insurance Officers As- 
sociation elected ifs executive for 
the coming year. Above are shown 
(eft to right) V. R. Smith, general 


logical place, in my opinion, is the 
private life insurance companies. 

. “Life insurance companies in Can- 
ada have gone on record, on several 


ous governments (I am sure on be- 
half of all our member companies) 
the advantages of the organization, 
resources and experience of the life 
insurance companies in any con- 
tributory plans of insurance 
dependent old age. 

“An honorable experience 6f over 
half a century of operating in Can- 
ada’ stands to our credit. We cater 
to one in every three of our popula- 
tion. We have the resources of many 
skilled and experienced actuaries. 
We have a sales staff of some 15 
thousand, eager and willing to 
render service. 

“In addition, there already exists 
the combination of public super- 


Mr. | vision with private enterprise in the 


neral conduct of the business, and 
it would involve no change in sub- 
stance to extend this to some of the 
social projects our governments 
have in mind or upon which they 
have already embarked. In England 
the success of the social an 
programme has 

small part, to this combination.” 


f New Licenses | 
ted federal tes of registry 


retiring president, C. W. . Geddes, 
general manager and actuary of the 
Northern Life, newly elected presi- 
dent, and A. N. Mitchell, vice-presi- 
dent and general ‘manager of Can- 


McNairn Plans 


cers 
clude A: P. Earle, president 
—_ of the Montreal 


J. Lander, managing 


Continental Life; honorary treasurer. | 


Great-West Sales 


Second Meeting) At Peak For May 


The Financial Post has been in- 
formed, unofficially, that Ontario 
insurance superintendent; H. D., 
McNaitn, plans to hold his de- 
ferred meeting of representative 
fire and casualty insurance men in 
the near future. 

It will be recalled that «some 
time ago, Mr. McNairn, acting on 
complaints received by his office, 
intimated that the business was 
not being conducted in a proper 
manner, and gave the companies 
three months in which either to 
disprove the charges made against 
them or to show that something 
was being done to clean up the 
situation. 


Campaign Brings Highest 
Total For Six 
Years 


Creating a record for the highest 
sales volume of any May in. the last 
six .years, Great-West Life Assur- 
ance Co., Winnipeg, reports sales/of 
2,113 policies in May, with a total 
increase of $1 million Gver May, 1936. 
The campaign was featured by ap- 
pointment of an agent at each of the 
company’s branches as a sales direc- 
tor. 

Twenty-seven branches showed 
gains for the month while the com- 
pany’s new ordinary business in- 
creased to 15% for the year to date. 
In excess of their quotas were Ot- 
tawa, Quebec City, Flint; Mich. 


Fire and Casualty | 
B.C. Superintendent. 
‘Backs: Joint Committee 


| Approves of Work on Definitions as Attempt to. 


Improve Fire and Casualty Business— 
- Asks For Co-operation 


was made last week by H. G. Gar- 
rett, superintendent of insurance for 
British Columbia, 5 
In the most definite statement yet 
made.officially by a Canadian insur- 
ance superintendent on this question, 
Mr, Garrett requests that all com- 
panies operating in the province ob- 
serve the rulings and forms approved 


| by the committee. Further, he has 


asked the companies whether they 
propose to accede to his request. It 


is-understood that of 244 companies 
fire and insur 


Every Person 


and 


Mo Namal 


Well Provided For 
Secure in the knowledge that his 
 Joved ones are well provided for 
_ through life insurance, the busband 
and father meets each day’s task with 
amind released from care. Especially 
so, a8 Great-West policies provide 
‘protection ideally adapted to their 
_ needs and his means. You can find 
in this company the exact policy you 
need—a policy for every person and 
for every purse. Get to know a 


Branches inthe leading cities of 


Canada and in the United States 
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certain p: 
‘| however, do so in British Columbia. 
Defining Committee 
The joint committee appointed by 


of improving conditions ; 
‘be.a 


in‘ favor of 
idea underlying this effort and thi 
method employed to effect it. 
lieve that a technical businesslike 
insurance should regulate itself and 


joroughly 
defective or is not worked out with 
, it will fail and deserve 
to fail. F 


Fire Prevention Bodies 
Plan Meeting in Ottawa 
Twentieth joint annual conference 
of the Association of Canadian Fire 


Marshals and Dominion Fire Preven- 
tion Association will be held June 


.| 14 te June 16 in Ottawa, it is an- 
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five months of 1997 n 


nounced by Grove Smith, Dominion 
Fire Commissioner. 


Indicative of the fire prevention 
results of the two bodies is the fact 
that since the associations were first 
established, fire losses in~ Canada 
have been reduced to a third of their 
former volume, despite increases in 


property values. 


United States 
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situation has not improved, and that 
although 25 companies have retired 
from the field in the last few years, 
competition is keener than ever. 


London Life Insurance 
‘Makes New Appointments 


Appointment of J. Hiles Templin 
as manager of the London Life’s new 
ordinary branch in Hamilton, Ont., 
is accompanied by other important 
staff changes: in the company’s 
organization. Mr. Templin was ap- 
pointed district manager in Ottawa 
in 1935 and on his transfer to Hamil- 
ton Harold I. Weir, C.L.U., will be- 
come manager: for’ the’ ordinary 
branch at Ottawa 

R.-H. McCarten, C.LAU., district 
manager of the company’s ordinary 
agency, at Hamilton, continues as 
manager of that agency which takes 
in the Niagara peninsula and. ex- 
tends westward to Woodstock, Ont. 


North. Assurance 
Shows Low Ratio 


Fire Loss Experience in. 


Canada Satisfactory 
During 1936 


Northern Assurance-Co. and its 
associated companies, Royal Scot- 
tish, World Marine and’ General, 
London and Scottish, and S¢ottish 
Metropolitan wrote $1,093,589 in fire 
and casualty ‘premiums throughout 
Canada‘in 1936. Losses were $436,123 
or 30.88%, an extremely favorable 
experience in ‘view of the fact that 
accumulated fire loss ratio of all 
companies in Canada since 1869 is 
over 55%. 

Northern Assurance’s 10ist annual 


report covering operations in all ter- 
ritories reveals a moderately suc- 


‘| cessful year, an increase in total in- 


come bringing this figure to £6.3 mil- 
lions, Fire loss ratio was 41.4% or 
only 1.1% above the record Jow of 
1935. ‘Such low fire loss ratios can- 
not be to continue indefin- 
itely, however, according to the Earl 
of Caithness who presided at the an- 
nual meeting ‘in Aberdeen. 

Market value of investments, con- 
sisting largely of British Govern- 
ment stocks at fixed interest, was in 
excess of ledger value at the year- 
end. A further £50,000 was added to 
contingency reserve and profit and 
loss account was increased by £131,- 
935 as a result of 1936 operations. 


EOPLE whoare well fed—too 
well fed—and who do not use 
up excess food in work or play are 
ally’ liable to ° aa 
betes. Many are inclined to press a 
button, turn a switch, or 
to get what wish, with ‘little 
or no physical 
If you are overweight and more 
than forty, it does not necessarily 
follow that you will have diabetes 
—but you are far more likely to 
: than os are : ight. 
ou should be on guard, especially 
if there is a history of the disease in 


be But it was a grim, 
losing fight. That is all changed 
now. With insulin, diabetes can 
almost invariably be brought un. 
der control. Insulin has not 
rescued children who would have 
been doomed without it, but it has 
enabled them to grow and to live 
normal, healthy lives. It has lifted 
adult diabetics out of the invalid 
class, making it possible for them to 
resume their occupations, 
Diabetes may cause no pain and 
little inconvenience in the begin 
ning. Sometimes its presence is un- 
suspected until it has made co: 
siderable headway. But it can kk 
detected by a doctor's examination 
and laboratory tests. 

When insulin is needed, it is : 
ous to delay its use. Comaand 
serious complications may result, 
Better and more effective com 
pounds of insulin, which reduce the 
number of daily: treat 


ments, are being ily 
Reon crete stoke 
1° gem rae 
ing insulin, are rapidly makingit 
available to their dishetic patients, 
The Metropolitan will be glad 
to send you its free booklet, 
“Diabetes.” Address Booklet 


Department €-F-27 Canadian 
Head Office, Ottawa: 
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RESOURCES OF THE COMPANY 


As at DECEMBER 31st, 1936 


- Paid-up Capital 


General. Reserve Fund 
Profit and Loss A/C 

Exchange Reserve Fund ...:....... 
Provision for Pensions ‘ 
Life Assurance and Annuity Fund. . 
Sinking Fund and Capital Redemption Fund .. 
Fire Insurance Fund Seer ean 


Accident, Employers’ Liability, 
’. Motor & General Insurance Funds 
Marine Insurance Fund ..........4.. 


Uncalled Capital... ...:..c.cecesc0 es. 


I. Eagle Star Insurance Company | 
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-. $15,516,857.24 


12,166,500.00 
1,351,956.08 
364,995.00 
973,320.00 


.. _70,307,784.80 


3,379,707.70 
2,036,024.84 


5,334,810.72 
1,598,955.50 


113,030,911.88 
10,008,698.22 


$123,039,610.10 


CHANGE OF NAME. — 
Bffective May 1st, 1937, the name of the Company was changed to 


“ 


Head Office for Canada: 217 Bay Street, Toronto 
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shares of Quinte & Trent bonds : 
Valley Power Co.? 


The outlook ~~ the_preterred . : 
shares of Quinte 
power is not very bright. ‘The ‘Vest in the 
pany has been in default on its bonds 
sinee 1930 and at the present: time 
“elders are in complete. cén- 
trol of the coat teeta Recently bond- 


for -w ar ch are on han 
4 $e city of 


_ We shall be glad to send you a copy 
On request. 
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beers approved further postpone- |.» . ot" 
interest until’ July 1, 1988’: ron a pro the Yenaluder ecertie for 
nat < cinted 0 oomnthities $0.68 75 | a 
for bondholders. The committee’ has sha nee gm total amount of 
ja powers, including ~authority 12,406 the Metropolitan Life’s claim to 
’ covering operations and possible re- about $1% — and required 
oe > ceivership or reorganization. The them to- assist ine raising bondholders could not ex- 


company has had an operating loss 
every year since 1932. In the event 
of reorganization preferred share- 
holders are not likely to receive 
more than a small part of their 


needed to refurnish the hotel and | pect to receive any interest payment. 
make needed repairs. The Metro-| The need for renovation of furnish- 
politan Life, however, is understood | ings is great and any cash available |S 

be unwilling to put up any more would have to go for this purpose. 
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British American. Oil stock is a 
comparatively stable type of equity 
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dividend has been increased to $1 
a share and the stock is, therefore, 
selling at prices to yield about 43%. 
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of payment, Because of better cof- company’s position. 
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fee prices and increased cotton pro- 
duction Brazil has experienced suf- 
ficient economic improvement to 
warrant such an extension. Under 
the present plan payments in 1937 
will be substantially higher than in 
1936, amounting to $32.50 per $1,000 
bond in the case of the 6%% bonds. 
These bonds are distinctly specula- 
tive, but, if an extension of the 1937- 
38 payment is secured, then the 
yield at present .prices. would .be 
favorable. 


Western Savings & Loan 

Please -sénd “information on 
Western SavingS@-Loan Assoc. as 
an investment.-What measure of 
government - contral is exercised 
over the company’. 


Western Savings. & Loan Assoc., 
Winnipeg, sells. sayings certificates 
on the ‘installment plan. The cash 
value of the <ertifidates grows ‘most 
rapidly during the latter years of the 
contract, so that-it 4S important to 
maintain deposits throughout the 
contract period. The association ap- 
pears to have followed a- sound in- 
vestment policy. Its investments do 
not include any Alberta bonds and, 
while it holds some mortgages in 
that province, careful selection and 

supervision have permitted a pigh 
rail éf collection. The associati 
states that i¢ does hoet--held- any 
farm mortgages, Total assets at Dec. 


31, 1936, were $1,199,682: compared | wp, 


with $122,732 at June-30, 1996. Gov- 
ernment bonds made up over” half 
total assets, being $629,898 at the end 
of 1936. First mortgage loansafter 


deducting: reserves, totalled $494,040.) 


and other assets included. cash of 
$65,890, certificate loans’ of $29,653 
and furniture and fixtures -of .§100. 
There was a surplus of $252,005 in 
favor of certificate holdefs at the 
end of 1936. 

Western Savings & Loan Assoc. 
operates under the supervision of the 
municipal and public utility board 
of the province of Manitoba; which 
supervises the sale of the-associa- 
tion’s securities. Investment powers, 


. Abitibi Bonds 
I hold some Abitibi 5% bonds 
due 1953 and would like to know 
whether the ae interest 
coupons will be paid soon .and 
whether I would be wise to con- 
tinue holding the bonds? 


Abitibi 5% bonds stand to receive 
full satisfaction for total claims of 
approximately $141 for each $100 
face value of bonds. There is no 
prospect of the interest. coupons be- 
ing redeemed: in. the immiediate 
future. If the company is reorganized 
under the various schemes now 
under consideration, it seems likely 
that ae bondholders’ claims for ar- 


argument in the case, there is a 
slight possibility of some cash pay- 
ment being made to prevent fore- 
closure, but that has not developed 
into an immediate possibility. 
Preferred ahd common sharehold- 
ers are going to make a strenuous 
effort to rescue substantial portions 
of the equity in the enterprise, 
recognize, however,that the 
must be satisfied isi full for p: 
and interest, but perhaps not by 


tote. it appeats 

’ bondHolders 
should get back most of their money. 
ether you should sell your bonds 
depends, at present, largely upon 
whether you are in need of immedi- 
ate investment income, 


Tnternational Utilities 


I'am interested in the class B 

') shares of International Utilities as 

a speculation. Can you give me 

some information as to the pros- 
pects for this stock? 


Earnings of International Utilities 
showed improvement in 1936, net 
profit running to $759,728 compared 
with: $494,349: in -1935. Full.dividend 
requirements ‘were earned on the 


| The Woman Investor | 


A woman investor holds $4,000 of 
preference stock of Nova Scotia 
Light & Power Co. and asks for 
suggestions whereby ‘she can double’ 
her capital without’ accepting any 
additional risk. She also wants to 
know why her Nova Scotia Light 
stock has not given her an oppor- 
tunity to make a greater profit, 

She is receiving 6% regularly in 
dividends on this stock, giving her 
an income of $240 a year from her 
investment. The stock is listed on 
the Montreal Curb Market and cur- 
rent prices are around $103% a share 
compared with the purchase price of 
$100 a share. 

Briefly, the answer is that it can- 
not be done. It might be possible to 
find speculative investments that 
Would double this capital, but she 


could not do that without accepting | pany 


& greater risk than by holding her 
present investment. 

Nova Scotia Light & Power Co. 
Preference stock is a at $1 
‘share at any time on 30 days’ 
notice. It is now selling at $103% on 


the Montreal Curb Market, only 
slightly below the call price. The cali 
price. of $105 a share ‘definitely 
places an upper limit on the prob- 


‘able price range for this stock. 


Nova Scotia Light refinanced its 
5% first mortgage bonds early in 
1937 with a 4% issue. The company 
would ‘probably be able to redeem 
this 6% preference stock and re- 
place it with an issue carrying a 
lower dividend rate if it were profit- 
able to do so. For this reason inves- 
tors will not be willing to pay more 
than $105 a share for the stock as 
above this price they run the risk 
of losing a portion of the purchase 
price in the event of redemption. 

This woman investor already has 
a small profit on her stock and, if 
it were redeemed, she would realize 
a somewhat higher profit. The com- 
has paid dividends regularly 
since 1928 and in 1986 earned the di- 
vidend over three times. So long as 
this dividend is maintained the 
tock will continue to sell at prices 
showing a direct relationship to 
present low interest rates. 


The Independent Order of Foresters 
Monthly Income During Disability 


Certificate Plan B: Issued 1k 
protection. It provides an Old 
or the full amount of the 
— in the event of death. 
n addition, the Certificate 
fit of Ten Dollars a mon 
Payments of such benefit are not 


month, for each $1, 


the Society affords outstanding 
Benefi ag og in one sum, 
cate, ate birthday, or. 


pay ns 
a the Certificate 


when it becomes a claim, either as & t of death or old age. 


The Certificate contains the usual au 
privile. Double Indemnity may be 
sum. 


& nominal 
FRANK £. SAND, 


tor the payment of 


Higher prices for the shares would 
appear to rest partly upon further 
increases in dividend, which .may 
not develop until after the 1937 earn- 


4%, Windsor at 34%%, East Windsor | ings are known. There is not — 


at 2% 
tails 


and Sandwich at 1%%. De-'prospect of pronounced im 
the scheme are now nearly ment in earnings in Cana 


ob. wawenr« stud bade 


organization to place capital struc- 
basis and permit re- 


CAPITAL TRUST 


Corporation Limited 
MONTREAL OTTAWA. TORONTO 
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~4ays CM. PELTON, Toronto Builder 
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Both City and Country Drivers Save. 
Money right from the start when 
they Switch to Dodge 


INTING. out sensational gasoline and 


And think of the wealth of. extra-value 
features Dodge gives you... new “Silenced 
Ride!” ... new “high-safety” interiors! ... 
luxurious Chair-Height seats!.:.even stronger 
safety all-steel body!... .. genuine hydraulic 
brakes—the world’s finest brakes! Be sure to 
see this great new Dodge—today! Ride in it! 
Driveit! Check it point for point, feature for 
feature, price for price, with any other car you 


oe 


HEAD OFFICE, TEMPLE BUILDING, 
T ie 


Thomas, Toronto, writes of 
made—‘‘We used 215 U.S. 
e « « an average 

. I found the car 

under-all conditions. Its 


Supreme Chief Renger. 


' might have been considering! Learn how you, 
too, can switch to Dodge and save money! 


@ TUNE IN‘ on Major Bowes’ Amateur Hour, Columbia “ 
Neneh, 8.to,9 p.m. mci EVERY RY THURSDAY 


,| PAID TO OUR POLICYMOLDERS 18 1096 


Foch year this “mutual” company distributes fis surplus er 
profits to the policyholders in the form of dividends. Why 
NORTHWESTERN MUTUAL 
| mee: ASSOCIATION 
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Co-operative Scheme of Toronto Contractors Develops 


Ny ' 


H. I. P. Profits 


New Type of Enterprise — Revenues from 
“Trouble Shooting” 


ae 


. Plan. 

he i of a group of Toronto 
t ors and building supply men, 
Builders and Contractors Associ- 
om is as yet little known outside 
Toronto area, but since it was 
med November it has broad- 


> 


initial step of locating new re- 


projects to the final loan 
é Teeite g, all phases of the H. LP, 


are included .in the organization's 


-: Gy sdvertiserents and through 


residential areas of all 
collected 

potential 

i its files are 
and estimates of repair and 
ent projects ranging from 


Bit to $2,000, including plumbing, 


ie 
2 
a 


a 
M ‘ 
te 
Pit 
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” bids are asked by the association cial, 
selected 


ting, electrical and painting jobs; 
ww verandahs, roofing, interior re- 
habilitation, additions and other 
types of work possible under the 
H.1. P. 
Competitive Bidding 
As this information is compiled, 


from a list of responsible 


* contractors, of good credit standing, 
_ and employing skilled artisans. Bids 
" ensure = competitive price to the 
_. home owner. He is under no obliga- 


i 
¥ 


tion to accept any bid nor is he 


‘charged for the cost of estimating 


ity, and the bank 

has no recourse 

in the case of default, Bank 

ers necessarily make a cl 

tiny of loan Se, 
m 


Bg 
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ing to association 
had a tendency in some 
swing the balance 
against the loan applicant. 
In an effort to overcome objec- 
tions where loans are in doubt, the 
association submits these 40 senior 
bank officials for review. The ob- 
jection may be that an applicant 
with an otherwise favorable record 
has failed to save money out of a 
steady income, but in such cases 
further enquiries may reveal legiti- 
mate reasons for the lack of savings 
and a loan may be gran There is 
no effort to “step over the heads” of 
local branch managers, but rather to 
secure a consideration 
which, if favorable, removes much 
of the responsibility from the shoul- 
ders of the individual branch offi- 


In cases where no objections are 
made to loan applications, or where 
earlier objections are overcome, the 
Builders and Contractors Associa- 
tion completes the loan transaction 


either by leaving the money on. de-/| i935, 


posit in the borrower's account at 
the bank for payment to the con- 


€ ist PR 
9 i ered 


So 
ron ‘ 


paid 

come due July 1, 1934, on its 
mortgage bonds. Interest due 
1935, and)later is in default. 


Income and Deficit Account 
Years Ended we 31 


al 


al 


) Avenue Road, Ltd 
Sinking Fund in Arrears 


' All due taxes and accounts are be- 


's $265,800 of 7% first mort. 
bonds, due June 1, 1946, is in 


aver 1933. 
Bond interest payments have been 
‘maintained regularly.. As at April 
A Ein te the balling but the 
ut the 
company has been able to maintain 
ne layne 


Metropolitan Building 
_. Estimated Revenue Up 


On the basis of leases in force at 


of | March 1, 1937, gross revenue of Met- 
Building, Toronto, was at 


ropolitan 
the rate of approximately $202,000 


ONTO. .WELLAND 


THORP-HAMBROCK CO. LIMITED 


MAKERS OF 


Note issues 


er did not decree 


sion. The recen 
é¢arried total ci 
‘ber of countrie 

40% above thos 
spect, the bank’ 


©) the probable cost of the repair or 
i) provement pre id is ob. | 7actor as the work or by 
WD alnes the ‘sociation, arranges | structing lhe bank fo pay the oon 
& tract between the home owner). The owner slam a release to 
) and the contractor by which the lat- | +. contractor and the latter signs a 
ter undertakes to perform the work | \Jiver of any lien claims. ’ gns 
) @atisfactorily. It is at this stage that y 
No Liability for Loan 


1936. 
4| Under the reorganization com-| annually, compared with actual rev- 
'519| pleted in 1936, all afrears of inter-| enues of $178,291 for the year ended 
est were cancelled-and ‘interest is| July 15, 1936. Operating expenses 
calculated at one petore 
Ve 

ments in 1938 will be $35,000. By; The company’s balance sheet as at 

May 16, 1942, serial and sinking fund | March. 15, 1937, giving effect to the 
payments will reduce bond interest | new financing, shows current assets 

Young, | requirements to approximately $24,- of $12,177 and current liabilities of 
‘1900 and by May 16, 1947, this will | $21,253. Ng building is 98% rented 

at present. 


PAINTS, VARNISHES, LACQUERS & ENnamets 


.. eencern begins 
MONTREAL CANADA 


in the yolume ¢ 
of the public, 
conipanied by 
the cost of livi 
checking what € 
dangerous increm 


include accrued and 
ee 6 a 


um on the $257,200 
: mortgage bonds outstanding. 
4 Standard Chemical Co., Toronto ee 
| the self-supporting feature of the 152.665 »| former rate was 7%. 
ee vatio association enters into) Contrary to the impression in a | ee sy ed nena pa 31d wet roma at gestion curtent| tar 
> the situation. A fee is charged the | some quarters, there is no liability | Gros 1937, compared with 96% cents a| }isnilities were $7 te oe by 
enrenees: share in the preceding year. The ae. : have become $12,500 per annum. 
eas profits not quite satfielent $6 of the company are $272,750. - Maximum bond interest. require- $ pe 
85,000} eliminate ‘the accumulated deficit, 
4,280) and at the annual meeting on July 
Smal baat as et 
prove on value|- 
sinking fund Ise he ee ee of the common shates to wipe out 
; ’ weit aines'ses 1,136,538 | the remaining deficit of $35,032. 
» Equally important is the financing | °F not, the responsibility remains} Contingencies ...... 10,000 5,000} M. L. Davies, president, attributes 


’ of contracts once the latter have | With the home owner himself. The}... ‘ : 7 7as| improvement in the company’s ac- \ 
| Been arranged to the satisfaction of ee making the loan, assumes a s:.-+ __ S418 738! tivities to continue.economie recov- | ' : : 
" ‘Sontractor and h . Offi- . ' ° ery. He reports 7 
ls og the Builders and Con- |. ‘Recently the Toronto association Consolidated Press, Ltd. ' 
~ tractors Association are in effect broadened its activities to include the} A substantial increase in net prof-} the preceding year. 
mortgage field. Owners of residen- | its is reported by Consolidated Press,| Improvement of $92,000 in work- T vd E Oo e C Oo Pp ? E Rg 


tractor, varying with the amount | for H. I. P. loans arranged by indi- 
the contract, and included in the vidual contractors, or associations 
tract price, and from this rev-such as that formed in Toronto. 
ue ~ eo —~ to — Neither the contractor or the associ- 
5. ween a ow a profit over €X- | ation of contractors is responsible 
" Benses of advertising, canvassing, | for repayments by the home owner, Less Fixed Chas. && Reserves: 
' Gifice expenses, and travelling costs. | and whether. the loan is arranged Bond sesone 1,518,513 
: “Trouble Shooters” through a co-operative organization 


' trouble shooters” in this phase of | ™ L 

- L P. operations, since in the ca- | tial or business properties on which | Ltd, Toronto. For the year ended ing\¢apital, the gain exceeding the 

D Pacity of agents for both home | Modernization in excess of the $2,000 r vail ts for the year, reflects the 

: r and contractor their task is to | H. I. P. maximum is necessary, ‘are ‘for’ class A sharehol eharging of of 

De approached by the association and | $1.49 a share compared with a deficit | tures against earnings. The prac-| . 

; first or second mortgages arranged. | of 23 cents a shafe in the preceding| tice allows depreciation charges to 
ee eee aes eo year. A dividend of 25 cents a share | €xpand working capital. 
contrac as 1b e case .| was paid on May 1, 1937, the first 
work. and details of the mortgage | since 1931. ; tan eee 
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- Long before the dawn of history, some forgotten ee 
“scientist” found that Copper combined with tin made Oe eT ge ie” E 
NOTICE: If you are taking ad- 
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transaction arranged by the associa- 
tion or its legal representatives. 

The profit motive exists in this 
new type of business which may be- 
come an important adjunct of the 


construction industry, and it has re- | net 


sulted in a substantial volume of 
new H. I. P. business where home 
owners were otherwise apathetic. 
Individual contractors are operating 


along much the same lines in other | Net 


Canadian centres, but without a co- 
operative organization distributing 
contracts to all building trades. 
Co-operative efforts to date have 
been largely of-a type sponsored b 
public-spirited 
various local H. L. P. committees. 
With a profit ineentive, however, 
it is likely that adaptations of the 
suecessful Toronto experiment will 
be widely developed to meet local 
conditions in other areas, 


Construction 
World 


y | and 
citizens acting on ' 


Consol. Income and Surplus Account ; 1937 1936 
Ended March 31 


Years $ 
1,328,340 
123,760 
34,361 
211 
89,188 


$ 
Current assets + 1,006,264 
Current liabilities ,.., 144,529 


Working capital eeeee 


Canadian 


Industrial Opportunities 
Rail and Water Transportation. 


aren, Sate. comeciston | MIDLAND, CANADA| 


man’s first metal . . . lovelier, stronger and more malle- 
able than anything shen known . . . and the Bronze age 
was born! And the blows of his crude hammer pre- 
saged the ringing strokes that fashioned the helmet of 
Achilles, the Etruscan chariots, the br of Rome, 
the bronze-sheathed hulls that con the windswept 
seas ... yes, and foretold the miracle that one day was 
to harness the lightning and fling thunderbolts across 
a continent... 


From 1880 to 1937... in fifty-seven brief years... 
world-consumption of Copper has been estimated at 
ten times what all Mankind had used since the Stone Age. 


But the story is far from finished. 


New miracles in the oldest and loveliest of metals 
are being wrought almost’ every day by modern scien- 
tific genius: incredible new s with the strength of 
steel... more ductible, more weldable, mose corrosion- 
resistant . .\ and with amazing immunity to fatigue. 


vantage of the Home Improve- 
ment Plan to modernize your 
home, insist on durable materials. 
Metals that do not rust will! give 
years of cost-free service, after 
your loan has been repaid. 


i 
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In a hundred different fields today, Copper offers 
unique .... and unprecedented . . . protection—endur- 
-ance—economy. And Anaconda is proud of the part it 
plays in bringing these modern miracles to pass. 


“9B METAL WOOD MASONRY 


Coast To Coast 
' Service 


~ Conveniently-located offices of the 
company are equipped to give a 
complete service to the architect, 
bnilder and home owner. , 


Co. at Tadanac last winter, may nec- 
essitate expenditure of. $4 millions 
Aluminex senfeepensty pro- a fifth hydro-electric plant on the 
tects and beau in one 
application. On metal, no 
special coat is required. 
It extra protection 

the bitumastic vehicle 

t 


Poe Seams me 
protect under metal 
against further 

lustre 


The silvery of Aluminex 
makes it one of the most effec- 


diets Satati: Boe et 
+ tar, asphalt or composition 


Use Aluminex on fences, 


At your Service: 
A Modern Mill and Over 700 Workers 


Anaconda Copper, Brass, Bronze and Nickel Silver, 
Simses; Mods; Twice, Extruded Shapes, ec. 


Made in Canada ie Canadian raw materials, 
Prices literature on request. 


ANACONDA AMERICAN BRASS LIMITED 


bridges, tanks, 
flashings, et ee MAIN OFFICE AND MILL: NEW TORONTO, ONT. 
flumes, roll roofing, metal MONTREAL OFFICE: DOMINION SQUARE BLDG. 
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Recovery in 
world-wide in scope, has been 
ina — ' 

idity and solvency 
eaitutions, concludes the Bank 
International een in a 


yey of general trends a 
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There is now no longer the 

es to 
g helping hand as was the case 
so many countries during the 

pression. At that time, assistance 

given not only in the form of direct 
financial aid, but also by establish- 
ing new institutions to substitute 


liquidity for frozen assets, by gov- | Bank 
t guarantees for and 
taney of moratoria schemes. Now cae Chat 
i t many emergen: me Loans 
a esares either een de year ~ ile 
s ether Bankers 
became superfluous, legally the are viewing Sco shad 


ject with varying opinions, 
Another development which char-| @re frankly disappointed at 
ecterized the under review | showing to date, and 
was that, with exception of a few | only one-twelfth of the 
countries, there was an increase in | $50 millions has been 
note circulation, In 7 instances, | @re inclined to 
the increase amounts to 10% or more, | the blame on. 
com with the previous year. | In the United States, 
The increase is traced, in a general of the venture is 
way, to the higher cash require-| lar to-the 
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countries where payments sre com- 
monly made by cheque a very sub- 
seatel pers of — — ° ppeeet 
particularly © of wage! particularly recent weeks 
eam spent inthe form of Sontended and the scheme fe finally 1 et, S 
notes, X : ee ‘ ene . 5S 4 
above hea beginn to show the benefits of | | 1 pl eae . Ye 
Note issues, generally speaking, : * tion .. to da : 4 ror 
did not decrease during the depres- ig fo prodt these improved condi Company: ; 
sion. The recent increases have thus | Complaints sth substantial ipueaee over reeaian , Ege Date 25: 
3. CORK:‘TIP 


t @ carried total circulation in a num- tow gles dog arrears 468,922 less 
| . anee See me 124 33, Municipal ,., seecees ae a OR PLAIN 
, y . 7 _* Y . 31 eee Provi jal 6,337, 8 
i ’ ; Assoc, B: 5 - 44,920 . 


TWN 73-38 2) a els) eal 


E NAMELS concern — y Se cant did not have to go toa , 2a 
> +4 in the volume of no’ rson, it was though : . : 
CANADA of the public, especially when ac-| feature would be widely used. ; itn : | eepes oN : eT hae eee Te 
companied by a distinct advance in| intention, of course, 
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ally in the hands of the public in lly bi if 
some of the countries showing | U2UsUe 7 — 
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el to Money to Burn 
Any story of a man throwing away 
dollars sounds 
Head Office for Canada: Montreal. 
Groen who wes oe eens 8 as the A. HURRY, Manager 
vg||CoUectors, he might have realized). ended Apeil 90, 1087, Earnings orat Caves Sate 
UTCMSTSONUMNTNARG) | azyting. up to ten times that 


more than a million 
like the wildest type of fiction. But 
several collections of currency rari-| . ove int. ‘ i Branch Offices: 

“ 36, irplus forward ~<...+ i | WINNIPEG ~ VANCOUVER TORONTO-—Ontario Service Offles ~ > 
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an actual instance occurred 
week. And to e a seemingly in- 
credible story less believable, 

the gentleman concerned fully ex- 

and so — the ae “ plies _ rs 
Modern, efficient and reliable || retained, Green sent these cates ——a $__. | Detieit forward ....... FIRE — AUTOMOBILE — ACCIDENT — SICKNESS — BONDS — BURGLARY ©. 
; , f peaoee Working Capital ce 
tice Opens See Sane woe eee Canadian Wallpaper Le: ’ i9g1 PUBLIC LIABILITY — PLATEGLASS — ETC, kg 
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tsken the view that, in the existing 
sate of uncertainty—which the 

break with Hon. H. H. Stevens had ASSETS LIABILITIES 

ants nominal ak ne! = = Among all the candidates there Current: : Shel 5 
the Commons wo ns en ; . tepeses Accounts payable and accrued charges $ 204,616.74 
to guarantee the passage of any Ontario G Accounts payable milk and cream patrons 187, 
drastic railway or financial meas- of Saskatchewan $95,299.65) : 96,289.65 - Reserve for dominicn income and srovineiai corporation taxes .... ee 
wre. Lie only postbilty aes he Gov- ; : f Interest accrued on bonds, debentures and mortgag: jateks 17,887 
discern 0 carry g ou su a eeeeereereee eereevevee eree ** ‘ , ——eee 2 
sere was by ‘Union. Government P eaten neo. | + a19,0008 

He thoroughly canvassed _ftat “-e ; eeeereeeres 5 . 100.00 20,926.36 

tuation, even to the Po! volun- ortgages Payable COCR O HEHE EHH RHEE EE HERE OEE EERHEEHEE EES + 17,1 
tering his own willingness to leave ae sere Bonds of Subsidiary Companies... 134,500.00 181,600.00 
in would ‘facilitate a aaaion adjective “unique.” $ 815,843.91 Mortgage Bonds _ aoa nor ae ee ee ee ee . ooncscsiinintaiiteis E oF 
However, it became evident that the combines inte ity with sound judg- Receivable and Sundry Investments .......... ev ccccveveners 5,358.24 Reserve for pees tion of Buildings, Plant and Other Capital Assets .. 2,487,292.76 
project was not feas men & y O possesses a Capita Aste: Fits Chesed erial Bonds 

Grasped at New Deal glamorous war record and & pless- A , rade ee as appraised in 1930 to 1933 with subsequent orized 

Then it was that Mr, Bennett—to ing platform personality — surely RGR. vende sccsvveviss Nevins sisi MIS Rss cksebe ste $ 315,314.50 ¢ 

win the election if possible—ac- | there must be a “catch” somewhere! uildings te veeeeenee + 1§1850,079.48 Deposited See ee as security for underlying mort- 
gages of $151,600 .......... ievins dbaws-ebwe & $ 170,000, 
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ese gare Cc 253,308.85 Held by Trustee for redemption 70,000.00 240,000.00 960,000.00 


Deal” psychology had been sweep-/| The other individual om Par- eeeeeseeccoess 
ing the United States. Why should|liament Hill concedes to be of Bottles in trad soscseseveeess 18,440.27 
general view of the reform pro- Gordon Ss. Harrington, former , Trucks and a Seeeeeteeeeteeeareeereeeeee 229,837.61 Authorized and issued or to be issued 1,450,000.00 
gramme which Federal political Premier of Nova Scotia and t vs Horges CORP ee eer ereseresereseeee eee ee Reeeeeeereeere 47,583.35 Ca ‘ : 
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shoddy material. Few believe a , Harrington wins on the 29th of rred: < 4 ed na Ta cen 
it deserved to succeed, or that the | this month, the likeli is that PN SOUND. aio SN ph ches sene> seb dnndsnWerates Pear Paen bats eee $ 62,110.97 per r annum) $ 725,000.00 
party will concede him a call upon Common: Authorized, 1,000,000 shares of no par value 
the Federal leadership in the event $6,561,528.66 pou BS Ph been be orale co ple pat 
Governmen t Bon ds of Mr. Bennett's retirement. ae ae ae sumrueeve Deidens of 40 cents per share per annum 
Tat Mr Harrington ‘has the [ff Presid ES ' ne Be are mumplelive so ecieepen ances) oon 
oa potentialities of a Federal leader (President A. E. Silverwood’s Letter) pre Ce ee 
: must be freely admitted. As.com- 
“TR it ea See, ae canker oar Silverwood Dairies, Limited 
i Oct 2 ..2 pers tevely — wns abla, 18, ite 
une aritimes. n e score of @ ’ tingent s 
however, he qualifies in outstanding TO OUR SHAREHOLDERS: London, Ont., June 7th, 1987. “ e's. 
The Annual Report of the Company for the year ending April 3rd, 1937, is herewith submitted. uarantee given in connection with the performance of certain con- 
degree. He is fundamentally a 6 Ap. ’ th ed tracts for purch of 12.250 : 
thinker, and balanas to dhe eiboal of With this Report will find Balance Sheet showing Assets and Liabilities, Trading and Profit years 1936-1944." 250 common shares for $245,000 during 
ey aaa te ts ae eniiobs beret the fi repert since e the consolidation of our twenty-four operating companies. The 
: ; —s ; - from consolida refinancing began to accrue from the latter t of August. 
tneaihae saving sicsin ct humor ff nevi of fl refinancing was to put the Company in splendid shape trom a Warking capital 
which make him attractive com- ceeding years. 4 2 vient 
pany. He is earnest in his desire to Volume of Business.—You will be interested in noting from the following table that using the 
ae men ie ob ae 7 on = same basis of calculation, our sales Soe last gore show an increas of oe 10%. you follow the 
dmin comparison trengh, you will see we have an actua rovemen our net earnings — ‘ 
Nova Scotia was an excellent one. year we had a profit of $101,653.90 — this year, includin ieentae interest paid eae ~ ee 
Altogether, the Congervative party holders of Preference Shares, our t is $159,780.17. In th ae have also included a new TR ADING AND PROFI ' AND LOSS: 
‘ . { % = vi “ yy 
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i Perp. ‘ ‘43/ of a provincial success were new . 

oe oe wien aaa Seaiee te helen March Yeat Ending Srd April 1967 | Year En@ing Srd April'i9s7 CCOU NT * 
; more pore chcabihaumeli Cinter-Branch Seles Included) | (Inter-Branch Sales ated) A i 
3 1 May ‘44 .... 101.50 102. What rridg luding % * % 
3 18 Dec. "50 ..-. 75 It is impossible to discuss the sub- ; ) 473. $8,181,887.06 100. $6,714,016.74 100. 
3 15 Feb. ‘53 ..+- ject without at least mentioning : als 00.58 $5,140,358.02 62.82] $3,672,487,10 54.69 
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New Brunswick: 


4g «1 Feb. "56 ..0. 
: , leadership issue is raised than the eee A ee 
5 1 Feb. "4 .... ’ . ‘ ’ 5,912,403.10 88.06 Sales (after eliminating interbranch sales of $1,467,870.92) $6,714,016.74 
t Bonds The answer is not difficult to Iceless Cabinet Rentals and 
feocinhdl G9 *e"Otl +9 A ‘ d 52,416.46 -.78 Productive wages and direct expenses including sales tax on ice 
4 15 Apr. “61 .... of possibilities. The fact that he is 


“4% 1 Bept. ‘Sl .... 
We July “St, ee question is commoner whenever the a " 250,952.00 250,952.00 3.14 
$1 duly ‘0 sce . “Where does Herridge _ ae 
1 Oct "® .... : Gross Profit on Sales . $13. $ 901,613.64 11.9 Fe a aia ata 

give. Mr. Herridge, at the moment, 
tT Bept.'54 ..-. 100.00 101-50 does not stand at all within the list , $ 703,001.18 10.64 $ 854,090.10 10.44 $54,090.10 12.72 Provinins ise dapeociation 1950.952.00. 5,912,403,10 
Hore fellas ees Say Gea Me ns 812,190.37 1.78 004,087.96 1.20 (OMA: 500 3) ORE MEME rently tad otbeas lnooube icant tart taesaee 
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3-2 Sept. '45.... 96.8 . that there would be consequent siento abou Co naeeee Peace 
4% 1$ May ‘43 ..,. 108. suspicion of nepotism in his selec- $ 210,000.81 2.86 $ 240,402.14 240,402.14 3.72 


fia 15 Sept. "52 .... 107. t his jaan eecdlanns. 
o ae wee Runners-up r ; and —— - . ; Less management fee. administrative and indirect expenses 
First and foremost among other 55,918.77 16 


% ise. oe candidates, there is Hon. J.. Earl ov. fort » Inc. 33,922.04 4s Less: ° , 
Amortization of patent license .......cscccee cee en creer eer eats eevee es 10,000.00 


% 1 June °S0 .... 
g Stocks | “iy 15 Jane "62 La Lawson, who became Minister of 
BY ® ee . veer ° National Revenue as well as Conser- Taxes «csssevesecess 9,195.90 Al d ‘ Jl Interest op rd at Moxteaes Bonds , i. _ 26,947.82 
5 4B. 16. ’ : ganize: day onto ires, mortgages and mortga 
Se of the Bennett regime. No one on Steet aierae Be oe wm im bonds of subsidiaries -..-....---s-- : 28,978.15 55,925.97 


for % 1 July "4B .... 
7 : of the Bennett régime. No one on repuintnaincecesigns Gihipesie “iethianipidiiidaeants tablet Siclceueienmenvendt sees 
* period Pemsotns ts TAps 1 -... 101,50 19250 320] Parliament Hill will deny that Hon, , $101,688.90 1.88, $ 150,700.17 1.98 130,780.17 2.96 tte amie aS ke era cae ~ 7,000.00 
5 37. J 7" me ide eo ek 3.85| Kerl is of the bright and active interest on Interest on Interest on MtUPeS 6... esses Be cases ok pos : 33 696-60 
: — 213 6 New Debs. 87,000.00 1.06] New Debentures 87,000.00 1.30 Provision for dominion income and provincial corporation taxes ..... 696, 


ob. Ou Prince Edward Island: culnsininnanstiglisnsslets dpieaili epuiaianlnete sibiaiedae 
= S 40h ce come up Net Profit for Year ...+s0+- 101,653.90 1.38 $72,780.17 89 72,700.17 1.08 Net profit for the year 
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Earnings.—We would especially direct your attention to the improvement in earnings as 
compared with the previous year. These improved earnings are after providing for all taxes, 
including an increase of $30,000 in Sales Tax. These taxes have become so burdensome as to be 
be reasonably proud of the - ae almost nr and oaceeees I am eee eatin os taxes in ener Catatl antag aie SURPLUS ACCO 
makes a good speech, both year there been no on from our main our p and equipment in UNT 
out of Parliament. And his manner splendid shape, and we have followed the usual procedure of satisfactorily providing for deprecia- , EARNED 
is conciliatory and pleasing. on. The reserve for same now stands on our books at $2,437,292.76, which you will see is rapidly 
Unquestionably eee a S approaching fifty per cent of the entire fixed assets, exclusive of Land. Surplus 28th March 1936 $ 81,871.23 
lot of what leadership takes. Bu t is necessary to point out that during recent years many taxes have increased ~ Lae ; ' ; 20,123.92 
spite of that, Parliament Hill would fifty to one percent. In this connection, our business is no exception, but unfor- Dominion income and provincial corporation taxes re prior years .... hags- 
not regard him as a possible selec- there one or two taxes that have hit particularly hard. Let _ point out here Consolidation expenses less capital surplus ° 2297.03 22,380.95 
tion for the post of Tory chieftain. Income Tax was 8%, with an exemption of $2,000 each on our then $ 59,400.28 
For one thing, he is not nationally For four years now the exemption has been cancelled, and this Net profit for the year eeeerenee SORES ORE R EH ORE RH ETEK THER EEE EEE He 72,780.17 
known, Furthermore, the fact that the Federal Government 15% on our net profits. This tax, therefore, has 
the campaign with which he was in the last seven years. Surplus 3rd April 1987 .... hie gtinah et $132,270.45 
associated was the greatest failure Pa tree oteeiia on to 1033, we had no Provincial Corporation or Profits — ; 
in Conservative party history is have ed or paid out to the Provincial Government over $50,000. 
regarded as an all-time barrier Tax—This tax has hit our C harder than any other tax, and just to inform you 
against any political magic becom- how this has affected us, we are indica the rate at which it has been assessed: e 
ing associated with his name. 1990, May 3nd to June UBL vsessseee. 1% ies, A ril 7th to May Ist, 1986, incl. 
Dr. Manion une April , eeeeeeeeee ’ 
There is also Hon. Dr. R.. J. Man- FROM APRIL 7th, 1932, WE HAVE PAID SALES TAX OF FROM 6% to 8% ‘ON ICE CREAM. , AUDITORS’ REPORT TO THE SHAREHOLDERS 
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great National Conservative 

vention in Winnipeg in 1927. —— rer esl te tex oT tate arcs oe oe on ofl one aS we shioe ¢ we havaoee Dairies, Limited, and of the ‘statements of the Toronto’and London branches and have also made 
coer a 10 a he 100,000, or a net Eason a approximately $95,000, or 1900%. Now, forgetting municipal om a general examination of the balance sheets and supporting data of the other twenty-one branches 
i 15 Nov. ms ee tonmidable osatidinie tax, taxes that could be named, and thinking only of the as prepared by the company's internal audit department but we did not make a detailed audit 
$ 15 Mar. ‘so r > tee is much of that intangible Provincial C ti e increase in Sales of the transactions for the year. Subject thereto, we report that in our opinion the attached 
“aality & consolidated balance sheet.as at 3rd April 1937 is drawn up s0 as to exhibit a true and correct 


"Payable Can.. NY. & é. Iculated “color” about the 
b cl cate giving lowest possible yield | Donioy seals stands, . polities! 7 crease in cones of the state of affairs of Silverwood Dairies, Limited and its subsidiaries according to the. 
tCallable on or after Sep . chieftain in such good stead. milli best of our information and the explanations. given us and as shown by the books. 
. _ fiat. Interest being | paid at 50% Unfortunately, peeve. Peay CLARKSON, GORDON, DILWORTH and NASH, 
opinion, high as u . Mane | Toronto, Canada, 3rd June 1937. Chartered Accountants. 
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eo ie cag | Wardrove that ee ee | this payment the surplus would be reduced below $100,000. It is YUGA KITCHENER ST. CATHARINES 

Other qualities that he has to sup- Company now hag nearly $400,000 of working eap ital epee LONDON (3) SARNIA 
plement his appearance and ward- If will refer to the statement, you will note that dividen CHATHAM 
robe have won him much encours 40¢ per You will also note that the ELMIRA LUCKNOW STRATPORP 
agement from youth but he is yet annum efter the 40c per share 5 
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tive fortunes, that the Parliament , “ap yd ee 
Hill view of the policy situation _ A.E.SILVERWOOD, London, President; 
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ee : w. E. ROBINSON, London, Vice-President 
ven. ’ A B ’ 
In the first place there are many |jj ; GEO. H. BELTON, London 
Tories who feel they should |. ‘W. HL CARRUTHERS, Toronto 
Week Ended June 7, 1937 ee — ne the en J. H DUPLAN, London, General Manager 
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Leaders in Canadian industry gathered in Toronto last week at the 
annual meeting of the Canadian Manufacturers’ Association. Photographs 


above were taken by The Financial Post staff photographer at the annual 
dinner which closed the conference. In the centre, Hon. J. L, Isley, Min- 


remain as introduced in the house, 
though he was prepared to allow 

minor amendments. 
The budget, because it failed to 
into account Secial Credit 


Supply voted at that time for three. 
months will carry the province only 


to July 1. 
Position Uncertain 

Six and a half weeks of adjourn- 
ment have not produced the clarifi- 
cation of party opinion that both 
factions, loyalists and insurgents, 
counted on. On the one hand, the 
party has not, on the whole, accepted 
the rebels’ claim that Mr. Aber- 
hart’s leadership is defunct, nor has 
it swung wholeheartedly behind 
the Government. 

More realistic political heads in 
both factions see that a change of 
leadership cannot be postponed for 
long, if the party is to survive; but 
many ehrink from the prospect of 
going on without Aberhart. 

The notable feature of the’ past 
gix weeks of campaigning by Gov- 
ernment and anti-Aberhart factions 
has been the remaining unanimity 
of both sides on the validity of Social 
Credit theory. At the same time the 
weight of evidence indicates that 
Social Credit as a political move- 
«ment is waning in Alberta, and the 
decline of Aberhartism is the chief 
underlying cause of party quarrel. 

Aberhart Feud 

Behind a screen of calculated 
avowals of anxious good intentions 
to assist each other in establishing 
Social Credit in Alberta, Premier 
William Aberhart and Major C. H. 
Douglas are bitterly attempting to 
fasten the blame for Social Credit’s 
debacle on the other. A recent ex- 
change of opinions of each other, 
from Mr. Aberhart in his Edmonton 
citadel of authority, and from Major 
Douglas in his safe retreat in Eng- 
land, serves to bring up to date the 
acrimonious quar! cf the busy 


Sale is Pending 
Of Keefer Realty} 


Bonds Received by Trus- 
tee rs Sale of 
roperty 


From Our Own Correspondent 

MONTREAL. — Over $206,000 of 
6%% first mortgage bonds of the 
Keefer Realty Corp. have been de- 
posited with the’trustee in connec- 
tion with the proposed sale of the 
corporation’s assets, according to a 
circular sent out to the bondholders 
by the protective committee. The 
amount required to permit com- 
pletion of the deal, the net proceeds 
of which would be equivalent to 
52% cents on the dollar on the exist- 
ing bonds, is $459,300 or 65% of the 
total outstanding. 

In the event the transaction is not 
concluded, the committee reports 
that the company should be able to 
pay at least 2% interest next year. 
In any event, if a sufficient total is 
not deposited with the trustee to put 
the sale through, bonds will be re- 
turned to owners on July 1. 


politician-prophet and the aloof 
author-philosopher whom strange 
fate and the tricks of Alberta poli- 
tics cast in the leading réles for Al- 
berta’s attempt to carve out an ex- 
clusive new system for herself, 

The plainest appraisal of..the 
Douglas-Aberhart exchanges over the 
course of two years is that mutual 
antagonisms and suspicions preyent- 
ed them co-operating, and there is 
planty of evidence to suggest that 
Douglas wished to avoid the respon- 
sibility of actual practice in his 
preaching. 


Propaganda 
That Defeats: Itself 


Aberhart Party 
By Social Credit Failures 


Prone Ob Oivs tecianentias + | missed—Patents Owner- 


EDMONTON.—tThe failure of So- 
cial Credit’s whole slate of candi- 
dates in the British Columbia elec- 
tion has delivered a heavy blow to 
the self-confidence of Alberta’s 
Social Credit legislators. 

Premier Aberhart, saying he was 
“a little disappointed,” remarked 
that the B.C. Social Crediters had not 
made the effort they might have. 
Other Government leaders were 
silent, 

At the same time the report that 
the Social Credit party in Manitoba 
is dead “politically,” comes from R. 
Halliday Thompson, Winnipeg. Mr. 


Appeal is Lost 


On Debts Act 


From Our Own Correspondent 

EDMONTON.—Judgment of Mr, 
Justice Ewing declaring the Social 
Credit Government’s Reduction 
and Settlement of Debts Act in- 
valid, was upheld unanimously by 
five judges of the Alberta appeal 
court. ‘ 

A heavy blow to the Govern- 
ment’s debt cutting policies, the 
judgment was handed down on 
the eve of resumption of the sit- 
ting of the Legislature, where a 
new debt reduction measure is on 
the order paper. 


If you believed all the propaganda you read, 
you would think of the Brewing Industry as the 
confessed and active foe of Temperance. How- 
ever, the opposite is true. 
For although we are in business, the fact that 
we contribute materially to the economic welfare 
of this Province and Dominion, surely accords 
us in a British community the right to state our 
side of the case. 
.The cause of True Temperance, or moderation, 
is the only conceivable policy for the brewers 
—and that for entirely obvious reasons. We 
share the same principal foe, the bootlegger — 
the same objections to hole-and-corner consump- 
tion—the same desire to foster respect for la 
We submit, therefore, that the folly of trying 
to make people sober by law has been so clearly 
demonstrated already, that no sane person could 
wish to try that experiment again. 
We believe that a careful consideration of the 
facts will convince thinking people that much of 
the present propaganda against beverage rooms 
is definitely mischievous because, if successful, it 
would defeat the object of true temperance. 
For true temperance can never go hand-in-hand 
with a policy that assists the bootlegger ! 


.. © This advertisement is inserted by the Brewing 
Industry in the interest of a better public understand- 
ing of certain aspects of the problems of temperance 
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Thompson first arrived in Alberta 
from England in 1936 as an observer, 
claiming to be the ambassador of the 
British Social Credit . Fail- 
ing to find acceptance for offer 
to assist the Aberhart Government; 
he left and has resided since in 
Winnipeg. 

“Social Credit is deal politically 
in Manitoba now,” he said. The 
party elected five members in the 
1936 Manitoba election, but since 
these members agreed to support the 
Bracken Government, Premier Ab- 
erhart has refused to recognize 


Subsidies Sought 


For New Liners 


Beatty Ready to Improve 
Trans-Pacific Steamship 
Service 
From Our Own Oontvipdatent 

MONTREAL.—Canadian Austra- 
lasian Line, in which the Canadian 


Pacific Railway holds a half interest, 
will place an order for two new lin- 


toa 


construction 
parable with existing Matson Line 
vessels at a total cost of about £2.5 


what on the following: from Van- 
couver and Victoria to San Fran- 
cisco, Honolulu, Suva, Auckland, 
Sydney and Melbourne, returning 
via the same ports excluding San 
Francisco. 


Rockwool Corp. 
Gets Custodian 


E. G. Clarkson Appointed 
After Filing of 
Petition 


As another step toward settling 
the affairs of Rockwool Corp. (Can- 
ada), E. G. Clarkson was appointed 
custodian after filing of a petition 
of ,bankruptcy which was allowed 
ay se court on oe aw This 
9 on was en ordinary 
ee and holders of series B 

n0 
At the meeting of holders of 5% 
oo notes held June 4, 
‘937, following committee was 
ppointed to act on behalf of note- 
1olders: J. R. Bates, Shelburne, Ont.; 
. W. 


: > ’ Toronto. 
Claims ranking ahead of notehold- 
‘rs include 


20,000 owing to the Industrial Realty 

20., Brantford. The series B notes 
re junior to the 5% floating charge 
notes. 


Chem: Research 
‘Work on Plans 


Tant Lawsuit Is _ Dis- 
ship in Question 


MONTREAL.—Aflairs of Chemi- 
cal Research Corp. are still involved 
and the management will not likely 
have anything definite to report to 
the shareholders in the immediate 
future. 

The lawsuit instituted. by Walter 
Tant, of Detroit, against. the .pre- 
vious man t of the company, 
the Patent Club and Alco Products 
Inc., has been dismissed. 

No settlement has been reached 
in regard to the ownership of the 
polymerization patents. It may be 
necessary for Chemical Research to 
take a friendly action against the 
Pure Oil Co. for a court order to 
determine ownership of these 


patents. 
Until this matter is straightened 


Research is endeavoring to obtain 
from the Club a revision of fees 
and royalties. These fees constitute 
the main income of the Gyro Pro- 
cess Co, which is the main source 
of income of Chemical Research 
Corp. 

Last January it was intimated 
that important proposals from. the 
Patent Club, now known as Gaso- 
line Products Inc., were to be placed 
before shareholders at the annual 
meeting. However, in the 
president’ stated that negotiations 
were still proceeding _. 


However, in 1935 the company found 
itself unable to meet interest 
charges and a petition was made to 
reorganize under National Bank- 

Act. Lack of co-operation 
between security holders has de- 
layed this reorganization. 

The marked improvement in the 
company’s operations and earning 
power has brought pressure to take 
the company out of receivership. In 
July last year Lee S. Buckingham, 
chairman of the first mortgage 
bondholders protective committee, 
stated that “if the company and its 
bankers would not reorganize the 
bondholders and-other credits must 
take matters into their own hands,” 
Since then there has been a greater 
measure of cosoperation between 
the various interests ‘and it is now 
anticipated that; @ ‘reorganization 
plan will be forritulated in the near 
future. . 


Dominion Rubber Co. 
Calls Bonds for October 


From Our Own Correspondent 

MONTREAL.—Dominion Rubber 
‘Co, announces its decision to redeem 
on October 1 next all outstanding 
bonds of the $2.6 millions issue of 
6% collateral gold bonds, due Octo- 
ber 1, 1046. 

Several months ago the company 
officially called: these bonds and then 
later cancelled the “call” because 
of the contingent liability in respect 
to payment in gold. Legislation has 
since been passed freeing the private 
aga from ‘the: gold liability 

use. ” e 
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SCUD..along over foam- 
dinghy, taking a picnic lunch 


lovely little cove ‘on a pine-clad 
over the open fire! 
CASSINA an 


DANCE.each evening to LOREN i i 
dreamy, romantic, illusive tunes that float out on the 


Summer night and keep feet gliding to their 
rhythm! | 
LIVE — LAUGH — REST AND PLAY AT 
THE ROYAL MUSKOKA! 


For-reservations write, wire or phone the Manager, Room F, 
The Royal Muskoka, Lake Rosseau, Ontario, or communicate 
with City Information Office, 68 King St. West, Toronto, 


Elgin 2257. 
BY MOTOR DIRECT TO HOTEL 


i 


North on Provincial Highway No. 11 to Gravenhurst 105 miles, 


then. via Bala or Port Carling 40 miles direct to the Hotel, or, to 
Windermere, 30 miles north of Gravenhurst where you take the 
ferry on the hour to the hotel. Distance, 142 miles. 1937 opening 


date June 26. 
ACCOMMODATION: 


170 outside rooms, all with hot and cold running water. 65 with 
private bath. Large tower bedrooms, spacious suites, furnished 


cottages. 
Rates: American Plan—Weekly—Rooms with running water, 


Single $31.50 to $35.00; Double $29.75 to $31.50 each; Rooms with 
bath, Single $42.00 to $49.00; Double $35.00 to $52.50 each. Tower 
Rooms and Suites with bath, Double $56.00 each. 

Daily rates—$4.50 to $9.00, according to room occupied and single 
or double. Children under ten years of age, half rate, where child 
occupies cot in room with parent or nurse. 

Furnished Cottages with maid service and meals in Hote! by 


month or season. 


MARA & MCCARTHY 


Members 
The Toronto Stock Exchange 
Montreal Curb Market : 
The Canadian Commodity Exchange Inc. 


Canada Permanent Bldg., 320 Bay Street, Toronto 
Telephone — ADelaide 9151 —. 


Ta purchase of your product 


starts as the prospect reads your message 
in the Local Daily. 


It’s advertising in Local Dailies that moulds 
the purchasing policies of people in buying 
centres throughout the Province. People 


depend on local advertising ‘to tell them 
what, and when, and where to buy. 


National advertising, when it reaches the 

_ consumers through their own Local Daily, 
reaches them when they are most readily 
influenced by salesmanship-in-print. Thus, 
it is that advertising in Local Dailies gives 
the national advertiser a true point-of-sale 
contact. No other medium can give you 
the same direct sales response. 


ONTARIO PROVINCIAL DAILIES 


‘Niagara Falls Review 


St. Thomas Times-Journal 
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St. Catharines Standard 
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Newfoundla 


sland Is Key 


To Air Plan 


Central Location on Shorfest 
Feasible Air Route Between 
North America and Europe’ 


From London to Montreal in little more 
than a day, on a regular schedule of at least 
two trips each week. Such is the vision, 
ridiculed not so many years ago, which those 
who should know claim will be a reality in 
the very near future, 

Already a considerable amount of experi- 
mental work has been done in connection with 
the proposed north Atlantic air travel route. 
It seems assured that the project is practicable 
during a large part of the year. Giant flying 
boats will wing their way from London to 
New York, and from New York to London 
late this month, weather permitting. Their 
journey, along with experiments in weather 
forecasting and allied subjects, is expected to 
go far to providing the necessary information 
on which plans may take definite shape. 

Whether or not, the north Atlantic route is, 
or can become, suitable for winter flights has 
not yet been determined. For a time, at least, 
it is probable that in winter months, trans- 
atlantic air trayel_ will be restricted to the 
Bermuda route, I.is believed by some that 


§ huge land planes may solve adverse winter 


weather conditions along the northern route, 
and perhaps in September, one of these will 
fy from London to Newfoundland to see just 
what can be accomplished. 


Newfoundland:ds the Key 


Newfoundland is the key to the success of 
the project. Geographically, Newfoundland 
now occupies much the same position in re- 
gard to air travel which she did in respect to 
water in the early days of transatlantic nav- 
igation. She. is situated between the old 
world and the-new; is much closer Europe 
then any: point in‘America. As a consequence, 
wt only is Newfoundland vitally interested in 
the new air route, but the other countries 
which are included in the Northern route, 
Great Britain, Ireland and @anada, are also 
vitally interested in the resuits- ofthe experi- 
ments which concern Newfoundiand. 

Indicative of the interest being taken in 

the project and of the. faith held in it, a 
new airport is now under construction 
at Cobb’s Camp, Newfoundland. It will cost 
about $2 Millions—five-sixths. of the bill will 
be met by Great Britain and~ will rank 
with the finest in the world, The loca- 
tion, about 213 miles from St. John’s by rail, 
is about 500 ft. above sea level, on a high, dry 
plateau. It was selected largely because it 
is “fog free.” 


There will be four runways at the port, ° 


three 1,500 yards long and 200 yards wide, one 
1600 yards long and 400 yards wide. The 
runways, with their solid rock foundation, 
will be capable of sustaining an impact of five 
tons to the square foot, Equipment will be 
the most efficient that science has devised. 
Electrical guides for blind landing, beacon 
lights, spotlights, all that efficiency demands, 
will be installed. 


Seaplane Port ; 


_ About a quarter of a mile from the airport 
is Gander Lake, which may advantageously 
be used as a seaplane port. Twenty-five miles 
long and one mile wide at its narrowest part, 
it has the very definite advantage of seldom 
freezing over. 

At present Botwood, an inlet in Notre Dame 
Bay, about 30 miles west of Cobb’s Camp, is 
the chief seaplane base. It has all the neces- 
sary facilities, and affords ample space for 
manoeuvring planes. Arrangements have al-. 
ready been completed to take care of the fly- 
ing boats from England and the United States. 
in addition to a direction-finding and a wire- 
“88 station, elaborate meteorological instru- 
ments and a wireless station, the port has a 
slipway large enough to bear the largest of 
the existing flying boats. Ultimately, it, is 
expected that Botwood equipment will Be 
moved to Gander Lake. 

Although officials express the guarded 
“hope” that the runways on the landing field 
& the airport will be ready by October, they 
do not feel at all certain. Work was sus- 


@ Pended last winter, and only got under way 


ain in May. Telephone communication ex- 
Ss between the airport and Botwood, but as 
yet there is no road. It appears evident that 
this Will be undertaken within a year or two. 
At the airport, in addition to equipment, 
there will be living quarters for the base per- 
‘onnel, a hotel in which passengers may stay 
ernight, and the inevitable immigration 
and customs offices. 


Bene fits to Colony 


Benefits of the air service to Newfound- 
= apart from the immediate construction 
the employment afforded in the new 
‘ettlement which is bound to grow up, may 
Wide. It will, of course, immeasurably 
Peed up her mail—a feature of Newfound- 
nd business life which has been open to 
‘riticism—and so strengthen commercial re- 
Fa It will also take to Newfoundland. 
class of p er that may very well be- 


q “me interested in the country, either from 


View poiat of a tourist or, ever. more wel- 
ome, from that of a capitalist who may share 
development. 
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Island’s Confidence R 


For the first time since the spring of 
1934 a feeling of optimism is pervading 
Newfoundland. ; 

Three’ years ago’ it had its origin in the 
immense relief from political uncertainty 
that accompanied the establishment of the 
Commission form of Government. The 
present optimism has a much more solid 
foundation. 

- It is at its height in the industrial centres 
which are benefitting from rising commodity 
prices and increasing demand for newsprint 


and base metals. But the improved sentiment ' 


is apparent even in the depressed fishing dis- 
tricts where its basis is the hope of prices 
high enough to provide a substantial margin 
over production costs. 

The Government is expected to announce 
soon its new rehabilitation programme. Ex- 
pectations in this connection, however, are 
not responsible for more than a very small 
degree of the better feeling among. St. 


John’s wholesalers and elsewhere in the™ 


island. For once, hope of better times is not 
based upon government-sponsored activities 
and this is regarded as a good sign. 


Benevolent Autocracy ° 
The set-up of the “benevolent autocracy” 


which has governed Newfoundland: since’ . 


February, 1934, is fairly well known, A 
commission of six appointed members, three 
from England and three from Newfoundland, 
presided over by the governor, has replaced 


ae “10e a Copy; $5.00 a Year 


Wave of Optimism, Based on Improved Outlook. for 
Fisheries, Forestry and Mining, Pervades New- 
foundland— Criticism is Directed at — 
Administration, Rather Than 
Form, of Government 


The replacement of the old bounty on ship- 


‘pbuilding by direct loans secured by mort- 


gages has turned out badly and restoration 
of the bounty system is again under con- 
sideration. 

The land settlement scheme, particu- 
larly as it applies to the largest colony, 
Markland, has not come up to expectations, 
and costs have so far been out of all pro- 
portion to the results attained. The acquisi- 
tion of experience is always costly and the 
Government believes that its new rural re- 
construction plan and certain other long- 
term policie? yet to be revealed, having been 
founded upon the experience of the past 
three years, will prove successful. 


Economic Improvement 


Popular opinion, however, is not counting 
upon too much from government activities 


the panoply of responsible: government. The . 


first commissioners were appointed’ for a. 


term of three years and while the original 
financial arrangements set a maximum sum 
to be paid out of the British treasury as a 
free grant for the three-year period ending 


_in February, 1937, no time limit was set upon 


mefit of new mining enterprises, and the 
maintenance, if not improvement, of the 
present prices for fish. So hopeful are the 
fishery suppliers of a better that they 
have not been depressed by a 


4 
' 


o 
government, but these have ‘met with little 
popular support. Most Newfoundlanders are 
glad of a rest from partisan politics and are 
solely concerned with the economic develop- 
ment of their country. 

The substance of the case against the 
Government is that the English members 
are changed too often and each new com- 
missioner delays progress by the length of 
time it takes him to grasp the country’s fun- 


standing of local psychology; 
one English member should 
business instead of all being recruited from 
the ranks of retired Indian civil: 
from the treasury; that a disregard for local 
advice has resulted in many costly mistakes 
that should have been avoided; and that the 
need for a thoroughgoing survey of the 
island’s potential resources as a basis for 
both long and short-term reconstruction 
schemes has not been adequately appreciated. 
It is contended, for the other side, that time 
is required for the working out of a long- 
range reconstruction plan; that much of the 
adverse criticism arises out.of unreasonable 
impatience; that the Government has even 
now a notable record of achievement in the 
three major planes of administration. 
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Business - 
More Optimistic Outlook is 
Significant — Market Prospects 
Are Better 


By SCOTT FYFE 
As go the fisheries, so goes Newfoundland. 


i 
* 


& 


Not anything like as true as a few decades 


ago, probably even less true of the future, 7 


this statement still holds good. For although = 


development of huge newsprint enterprises 


and produ¢tive mines has given a welcome a 


impetus to Newfoundland activity, has by far 


surpassed in value of output the take of the 
fishery, the latter provides the answer ag to 
whether or not the island will be prosperous. 

The explanation is not hard to find. By far 
the bulk of Newfcundlanders live by the sea. 
It has been estimated that some 30,000 of them 
participate each year in the codfishery, great- 
est of them all. When the catch is good, and 


can be marketed at a decent price, the fisher- 


man is quite content. To a large extent:he is 
self sufficient. Given a cash return of even 
$250, he can live very nicely on the additional 
produce he raises on his plot of land. He does 
require some cash, however, to purchase 
those things he cannot grow or make, 

What happens when this cash is not forth- 
coming has been very ¢learly demonstrated 
in recent years, when the relief .olls have 
grown alarmingly. .At times, well over'25% 
of the entire population have required ‘gov- 
ernment aid. 


Heyday Is Past 

The comrhission of government hag con- 
cluded that the problem of the fisheries is'ndt 
a temporary one. It is felt that they.are.of 
declining importance and, while still-eceur 
pying the dominant position in the econeinié 
life of the people, cannot hope to employ. #3 
many as in their heyday. Psd * 
other avenues are being explored to provide 
alternative employment. These avenues, 
mainly mining, forestry and agriculture, hold 
promising prospects, particularly the first 
two. As yet, however,.they have not been 
developed sufficiently to take up slack .of 
employment from the fisheries. That develop- 
ment is essentially a long-range programme. 

The problem of the fisheries is twofold. 


' Production and marketing. In recent years, 


sstored 


logging will be combined; in others, only 
these first two enterprises may be fostered; 
in some cases, those of settlements which 
have little fertile land and the waters of 
which have been deserted by fish, a plan of 
migratien of the population to more desir- 
able areas may be adopted. In every case, 
home-crafts will be encouraged, the people 
will be taught to take advantage of every 
resource that nature has provided for them, 
and a broader social outlook will be fostered. 
That is believed to be the sum and substance 
of the rural reconstruction scheme, ‘and it is 
generally believed that a great deal of money 
will be spent upon its develepment. 


Fishery Outlook : 
While rural reconstruction may become 
the keystone of government policy, the cod- 
fishery, for 400 years the staple industry of 
the island, is not to be neglected. ra 
With much better organization, the 1937 
fishery outlook has improved considerably. 
Prices are currently well above the quota- 
tions of last fall, although this is due to 
scarcity of supply resulting from a greatly 
reduced production in 1936. On the other 
hand, the general upward price movement 
of commodities has, helped the fish industry. 
It is contended in some quarters that an 
average production in Newfoundland, con- 
sidered in the light of substantial increases 


West: Indies. Spain is, of course, a closed 


‘market, and the financial arrangements with 


Italy are not working satisfactorily. 


it has been the latter which has given most 
trouble. The catch has been good—until last 
year it did not fall below one million quintals, 
The difficulty has been to find a market. As if 
the depression itself was not sufficient, war, 
revolution and currency exchange have taken 
a hand in disorganizing the major markets to 
which Newfoundland consigned her fish. 
These were conditions largely outside New- 
foundland’s contro. But there was another. 
To disorganization abroad was added disor- 
ganization at home. Exporters insisted on 
acting individually, and competition at times 
approached the ridiculous. 


Reason for Optimism 

This year, a more optimistic spirit pervades 
the island. But it is a feeling whose justifica- 
tion is contingent on the success of the fisher- 
ies. It is, indeed, largely because of a belief 
in better fortune for the fisheries that such @ 
feeling exists, although, naturally, near capac- 
ity newsprint and mining operations play 2 
substantial part. Optimism is not founded 
primarily on hopes for a greater fish pro- 
duction. Early indications point-to a Te 
turn not much higher than last year. Rather 
is it based on the opinion that at last a meas- 
ure of order has been restored both in foreign 
markets and at home. 

Market conditions showed improvement 
toward the end of last season. In most in- 
stances, however, the fishermen had disposed 
of their catch before the higher prices began 
to prevail. Since then, there has been still 
further improvement. The Italian market, 
closed during the Ethiopian war, has been 
reopened: Although the credit situation in 
that country is not all that could be desired, 


strumental in preventing any panic or dump- 
ing which might have followed the collapse 
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_” Newfoundland Government Abandons Traditional Policy 


Over Protests — Long Term Cutting Contracts 


+? Newfoundlanders have always ob- 
| ected strenuously to any continy- 
ous plan of exploration of unmanu 
 factured wood, cular 


When, therefore, 
sion of Government announced. in 
April a plan for granting to 
holders of licensed timber 

ts, understood to be 

period of ten years, there 
angry storm of protest whi 
not yet died down, 

This protest was probably 
by a misconception of what the 
mits involved, and @ belief that they 
would allow indiscriminate 


Hopes and Herring 


to the Government that they might 
undertake such development. 
Provide Employment woes Ee Hon 
The Government also had in view - 
A potential million dollar industry 
has recently been introduced in 
Newfoundland 


Under an agreement with the com- 


Million-dollar Industry May Develop for Newfoundland as 
Result of Agreement With San Francisco Interests 


Work Started 


istence of herring schools in various 
waters off the coast of Newfoundland 
and Labrador. By fall, it is believed 
information will be sufficiently com- 
plete to warrant construction of a 


has | shore factory, probably at Fortune 


manent work for several hundred 
men for years. 
Heretofore such permits as had 


senior aamere foe 


wood have been given 
for areas on the coastal fringe collo- 


of investigation by the company, 
and, if results are satisfactory, fac- 
tories will be established. These 
would have a guaranteed annual 
production of not less than 800,000 
passed | barrels of herring. 
-|.- In return, gov 
given the company exclusive right 
to manufacture herring oil and meal 
in certain sections of the country 
for periods of 12 and 15 years. 
Hopes for 
Fishing will be by. modern 
methods and it is understood that 
an annual consumption of 100,000 
tons of herring w not be beyond 
these | the company’s capabilities if that 
quantity should be available. Many 
hopes are being built upon this in- 
which would become second 


ment and a large distribution of 
cash to fishermen at periods of the 
year in which they cannot engage 

in cod-fishing. . 
Officials of the company will 
spend this summer in investigation 
cularly 


work, parti in respect to ex- 
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Under the terms of the “long 
term” permits for export of raw 
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enterprise. Plans call for two years} h 


Bay on the south coast. It is under- 
stood that daily capacity of this 
plant will be about 3,000 barrels of 


Floating Reduction Plant 

A 17,000-ton floating reduction 
plant, “American Fisher,” is expect- 
ed to arrive in the spring of 1938. 
It will then operate for two years 
in conjunction with the land fac- 
tory, while investigations are con- 
tinued. At the end of that time, erec- 
tion of other land factories will be 
decided upon between the govern- 
ment and the company. 

It has been introduced at a time 
when the herring fishery is at a very 
low ebb. Last fall, with millions of 
herring, teeming within catching 
range, packers shut up their factor- 
ies, and the catching and salting of 
herring was distontinued, simply 
because there was no market which 
would take them at a profitable 
price. Even before that, considerable 
difficulty had arisen in handling 
and marketing the products, first 
by the Herring Board and ae 

Newfoundland Fisheries B i 

e government recently signi- 

fied its intention of discontinuing 

marketing Scotch cure herring by a 

central authority as far as possible. 
Business 


Men 
Because it represented American 


new project would be received by 
the Dominions Office in London. In 
order to en their case, they 
invited a ee eee gathering 
of Newfoun business men to 
consider the proposal and to give 
the benefit of their advice. The re- 


4 JUNIOR FISHERY 


we | ‘simply that Newfoundland pr 


Not nearly. as important as in the days before. the war, whaling in 
Newfoundland now constitutes one of the junior fisheries. Annual catch 
is usually less than 200 of the giant fish. 

The fishery is conducted from small steamers, in the bow of which are 
located short.cannon, From this is fired a harpoon equipped with a 
detonating bomb and attached to a light line which ends in a buoy. When 
a hit is made, explosion of the bomb in the whale not only results in 
speedy death, but provides a buoyancy which floats the dead whale to 
the surface. An incision is then made and compressed air pumped in to 
make it float more easily, and the carcass towed off to the flensing station 


on land, 


In the photographs above are shown a trio of-men working in the 
mouth of a finback whale, and a view of a sulphur whale. Types most 
common in Newfoundland waters are the finback, sulphur and humpback, 


with occasionally a male sperm. 


Trans-lsland Road 


Little New Work to be Undertaken This Year — New 
Commissioner Adopts Policy of Caution on 
Highways Programme. 


This time last year, the most im- 
t construction re in 
oundiand wes* 
highway. Heartly endorsed by Sir 
John Hope Simpson and Hon. 
Thomas Lodge, commissioners for 
pecan: resources en a = 
es, respectively, p or road, 
which would traverse the islan 
from St, John’s to Port aux Basques, 
were almost completed, and it was 
that the highway would 


>| expected 
be built in from five to seven years. 


erable discussion was the demand for 
a monopoly for a period of years for 
herring fishing on the Labrador 
coast and in Fortune and Placentia 
Bays for reduction purposes. The 
company held that this was neces- 
sary to protect the investigation and 
exploratory work of the first few 
years from interference of “shoe- 
string” concerns. 

The co-operation of the govern- 
ment is further illustrated in the 
provision that machinery and fuel 
oil for the reduction furnaces would 
enter the country free of duty. 


St. John’s 


Newfoundland Capital is 
Second Oldest in 
Empire 


Oldest municipality in North 
America and, apart from London, 
the first British capital, the city of 
St. John’s is the centre of Govern- 
ment for Newfoundland and the hub 
of the widespread fisheries industry. 

from the newsprint indus- 


chief branches of the four Canadian 
banks which serve the country and 
is the home of the Newfoundland 
Savings Bank. 
Blessed with a natural, .land- 
locked harbor, St. John’s is the cen- 
pping. 


up to date on the 
Island, and a number of schools and 
colleges. 
The city is well served by hydro- 
electric power supplied by the New- 
foundland Light and Power Co. in 
conjunction with United Town Elec- 


At the present time, Newfound- 
land has some 800 miles of highway 
and 3,000 miles of local roads. Apart 
from the Avalon Peninsula, how- 
ever, road construction has- been 
very spotty in character, and it is 
impossible to travel any great dis- 
tance by automobile. The project 
visualized by the commissioners 
would link together the disconnected 
roads and would provide an added 
incentive to tourist trade. Propon- 
ents admitted it might take some 
traffic away from the railway, but 
suggested that any loss in this way 
would be more than offset by the 
benefits which would accrue from 
opening up the country, 


Slow up Construction 
Since that time the two chief 


sponsors have retired and have} is 


been replaced by others, who, it is 
reported, are not as enthusiastic 
about the venture. As a consequence, 
while it is planned to continue con- 
struction, it will likely be at a con- 
siderably slower pace. 

Highway construction comes un- 
der the department of public utili- 
ties, in which Sir Wilfred Woods 
succeeded Mr. Lodge early 
Sir Wilfred seems di 
wisdom of the speed with which the 
project has been forced, and is in- 


d| two sections begun last 


clined to a “make haste slowly” pro- 


’ out. ° 

id. that the next budget 
will show a much smaller expendi- 
ture on road construction. Little new 
construction will be undertaken this 
year, the government contenting 
itself largely with completion of the 
year. 

Some day soon, a highway  be- 
tween Botwobdd and the new airport 
will be necessary. This is a distance 
of about 30 miles, and when it is 
completed and the gap between 
Hall’s Bay and Deer Lake bridged, 
there will be a motor road from the 
airport to Corner Brook. There is no 
indication that this will. be built in 
the immediate future, however. 


Development Loan - 

In 1936, $750,000 was obtained as a 
loan from the Colonial Development 
Fund, and a large amount of road 
making material purchased. Work 
was then begun on two sections of 
the proposed trans-island highway. 
One of these connected Grand Falls 
with Badger, where a road to Hall's 
Bay, built in the early °20’s, is still 
in existence. The other section was 
from Deer Lake to Corner Brook. 
The two comprised some 55 miles of 
road. Work. was not completed, but 
to be year. 


y, the government car- 
ries out extensive programme of 
improving local roads, and in bridge 
construction. The departments of 
public health and welfaré and of 
public works are working together 
in this respect. Materials are sup- 
plied by the latter department, and 


year.| the work is done by recipients of 


able bodied relief under the super- 
ve of magistrates and relieving 
otlicers. 


Mineral Production 


Output for the Year Shows Increase of $350,000 — 
Improved Copper Prices Double Export Values —_ 


Value of mineral exports from 
Newfoundland, which in effect re- 


Prospects Encouraging ° 


though the amount mined was not 
much changed from the previous 
year. Production of zinc was lower 


imately | both in volume and in value. 


A somewhat larger increase had 
been anticipated, but iron ore ship- 


Bell proved 
stumbling block. Unfortunately, 
German contracts for iron were not 
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89 YEARSON JAIN |F | 
THE MARKET ff \ | ; a 
Year by Year Following the DLVEROL | § = 


Most Improved Method of 
Manufacturing. 


the world’s best fish for the produc- 
tion of oil. And they are not boast- 
ing. Newfoundland cod is caught in 
icy-cold water—some claim the 
coldest ar ih the world. It fol- 
lows that fish require greater oil 
potency to protect:them from this 


ANIMAL AND POULTRY COD LIVER OIL | F | 
COD LIVER OIL MEAL CAKE if ; 


Sample and Prices on Application. 


Ww. AL MUNN & co. LTD.. 
oil, since the catch is 100% cod. Into ST. JOHN’ Ss NE LAN 
her cod liver oil goes no haddock or ies cana . 


other fish livers. And the fish are ‘ei 


7. & M. WINTER 


after they are caught. 
General Merchants 


Much of the improvement in cod 
liver oil has been due to scientific 

FLOUR, BEEF, PORK 
Feeds and Provisions of all kinds 


facturers do all dn. power to 
see that thie reputaifon for the oil is 
maintained. Newfoundland is one of 
the few sources of pure’cod liver 


research. The proportion of refined 
non-freezing oil, for instance, which 
commands the highest price, has 
been considerably increased through 
introduction of an economical syr- 
tem of blending, freezing and filter- 
ing. This process is carried out 
under government supervision and 
as a result, a. very complete over- 
sight and control of the industry 
uir All oils ex- 
ed, stating 
ncies. Gov- 
ernment laboratory certificates of 
quality are issued with each ship- 
ment, 

One of the chief sources of com- 
petition to cod liver oil comes from 
halibut. oil. This is substantially 
higher in vitamin D, but is less 
potent in vitamin A. It has the dis- 
advantage of being less palatable. 
Efforts are being made to develop 
the manufacture of this oil in New- 
foundland, but as the supply is lim- 
ited, it*is proposed mainly to supply 
the market. 

At the present time, oil is being 
imported into Newfoundland in vari- 
ous emulsified forms, and an en- 


Agents for 
Standard Brands Ltd. - Toronto 
Maple Leaf Milling Co. Ltd., Toronto 


Fire — Guardian Asgurance Co., Ltd, |) [nn 
of London, England =i oe 


St. John’s, Newfoundland 


CITY OF ST. JOHN'S 


NEWFOUNDLAND , . 


Facts About St. John’s 
The following facts concerning the City of St. John’s are of interest: 


First elected council took office in 1888. 

Pregent population of City: 44,000. 

The City has a Property Valuation of $40,000,000.00. 

Annual Rental Valuation: $2,192,000.00. (on which taxation is based). 

Fire Insurance Premiums collected within the City amount to approximately $450,000.00 


annually. 
The City Debt: $2,104,000.00, incurred between the 1888 and 1932, The major 
er the disastrous fire of 1892. This 


portion of the debt was used in rebuilding the City 
debt is due to the Government of N Note that the debt in over forty years 


has amounted to less than one year’s rental of City property. 


WATER SUPPLY EDUCATIONAL 


The water supply is secured from Windsor Lake, The following City’s well: 
situated five miles from the City of St. John's. as caueiitgaal  baaliegtions: CNiemorial 
The elevation of the lake is 500 feet above the 
City. Area ‘of watershed: about twenty miles. A 
practically inexhaustible supply of lass 
water is available for all rements. Water 
a all over City are maintained at 80 to 
30 Ibs., which ensures ample f on. 
Altnouth the surly capable of ing 38.0.8 
- . 
at present i only 7,000,000 gallons 
na Bee eens ralet supply, en uxt 
iary supply is situated at George This, 
however, is only used in case of emergency. 
POWER AND GAS 
Hydro-electric power is supplied 
foundland Light S Power 


Lid. ie tae te Seales 
» at a low e 
future devel . power is a 


St. Joba's Gas cameeny- Hew on ital has been 
vities and to supply gas to residences ahd Yor 


power 


the New- 
oes 


® Bope's Furnitus Facies 
Head offices of e United Towns Electric Cote 


Site 
HARBOUR and SHIPPING 
~ 900,000 tons. 
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ST. JOHN’S MUNICIPAL COUNCIL 

CARNELL C.W,RYAN, 
J. P; KELLY, 

M. F. CAUL, 
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is one of the best 


the way % 
tes and Europe. 


J, J. SPRANT, 
JA. WILLIAMS, 
City Clerk: J. J. MAHONY. JP. | 
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Big Falls on the Serpentine 


NEWFOUNDLAN 
yay Vacation Paradise 


s 


N IDEAL summer holiday, combining the pleasures of an ocean voyage 
with those of travel in a land of unsurpassed. scenic beauty is offered by 
Newfoundland, “The Norway of the New World.” Yet, it is a holiday which is 
different. It may be possible to duplicate the rugged grandeur of her landscape, 
but where this is so, the country has generally reached the position of a Mecca 
for tourists. Not so with Newfoundland. Although her attractions are being 
recognised by an ever increasing number of visitors, the simple beauty of 


Britain’s oldest colony remains unmarred by artificial lures. 
t ce 


_ .. ANGLERS’ DELIGHT ; 


Newfoundland adds to the majesty of her scenery unrivalled sport for fisher- 
men. In her myriad interior streams teem salmon and trout — big fellows — 
which will test the skill of the most accomplished enthusiast. Restrictions are 
few, and access to the best streams is afforded by water route through fine camp- 
ing areas, by rail and to some spots by highway. 


Then there is the absorbing historical background of the country. Little 
publicized, this attraction is an unusual delight. Relics of early settlement days 
are apt to be stumbled upon in the most unexpected places, lending’ additional 
enchantment to the picturesque fishine villages. And many are the stories 
which cam be unfolded by descendants of those who lived in Newfoundland | Pde: 
centuries ago. Falls on Canyon Brook 


Coastline at hE Bay 


REFRESHING CLIMATE 


Apart from the glamour of her scenery, sporting -attractions and historical 
background, Newfoundland can boast many other features. A summer climate 
provides clear sunny days and cool evenings, . The temperature rarely rises 
above 85 degrees and is temnered by cool and refreshing sea breezes. Hotel 
- facilities are adequate and of the first order. And certainly not least, the hos- 
Pitality of her people i is far and justly famed. 


For those who prefer a touch of the more conventional, the city of St. John’s 
offers first class golf and tennis. . This city, the business and legislative centre of . 
the island, presents on the one hand metropolitan business institutions and a 
magnificent harbour, and on the other a beautiful park, with scenic showplaces 
within a few minutes drive. 


MEANS OF ACCESS 


Easy of access, , Newfoundland can be reached in a few days sailing time from 
points in the United States, Canada and Great Britain. Entry may be made 
either at St. John’s, Port Aux Basques or Corner Brook. A favourite’ route is to 
enter at any of these points, proceed through the heart of the country via the gov- 
ernment railroad and sail from one of the other ports. 


Additional information: will be furnished gladly by the Newfoundland 
Tourist Development Board, Board of Trade Building, St. John’s; the New- 
foundland Information Office, British Empire Building, 620 Fifth Avenue, 
_ New York; the Newfoundland "Railway, St. debate: ; or any Travel Agency. 
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: _ Newfoundland's Exports and Imports Total $49 
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Manufacturers improve Position Since Introduction of Commission Govern: | 
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40% for Great Britain, 30% for Can- 
ada, and nearly 50% for the United 
States. 


It is only natural that as Great 
Britain is footing the bill, every- 
thing possible is being done to divert 


trade to her manufacturers. Govern- 
Exports are mote widely scatter 


ment purchases of flour for relief € 
purpoe’s have been chiefly placed} more than 30% going to countries 


with English millers and market 
conditions have increased imports 
of refined sugar from Britain, large- 
ly at the expense of Canada. 

The Dominion lost the sugar trade 


important markets, largely provid- 
ing the demand for Newfoundland 
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CORNER BROOK A COMPANY TOWN : 
Second only to St. John’s in im-| ernly. 
portance arid enthusiastic inhabi- é 


tants may even dispute that — 

Corner Brook has become one of| section of the town. Population, | 
Newfoundland’s largest industrial | according to the 1036. census, was 
centres. Carefully planned, some! 6,374; no.recorded figure was shown 
idea of its layout and of the mod-| in the 1921 census returns. 


16,000 Sq. Miles o 


To 
ment Export From Newsprint Mills 
Last Year Valued at - 
-$14 Millions 7 
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Leading 
foundland 


countries to whom New- 


sells and from whom she foundland at the present time. Up} 


for discussion over a 30-year peri 
no definite eee nine yet been 
reached on poin ough high 
nape ine Salhes venmeay weree 
' or Current opinion is hopeful, 
of d's though if and when a mill is estab- 


273,819 316,281 
216,803 165,638 
already in the field. 


spect to value of production. © 
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aboard the yochtqlike; luxurious 
beautiful Ca 
and Miquelon 


of the Saguenay and the Gulf of St, woes 
Sailings every other Friday from Montreal 
commencing May 7th. 
S. $S. “KONGSHAUG”’ 
(Freight Only) 
Service between Halifax, Charlottetown, St. Pierre, St. John's 
and other Newfoundland ports. 
subsequent sailings every 


First sailing from Halifax, May 3rd; 
two weeks thereafter. 
Full information, rates, ete. on request, 
néewrounbs,LanDey CANADA 
STEAMSHIPS LIMITED 


MONTREAL AND HALIFAX 


GENERAL PASSENGER AND FREIGHT AGENTS 
FURNESS WITHY & CO. MONTREAL 


Harvey and Co. Lid., St. John's, Newfoundland 
SPECIAL REPRESENTATIVE . 
H. H. Van-Buskirk, St. John's, Newfoundland 
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unemployment, cutting 
export employs epproxi- | § 
men, 


eeeereree 20,691,004 19,240,425 


eeeee 11,327,187 10,316,579 
seeeeeeee 6,219,925 5,171,646 
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1,041,622 1,876,005 
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| More Cars 
|| Automobile Sales Mount 
 Steadily in Newfoundland 


country’s total area, about 3,500 sq. 
miles were held in fee simple by in- 
dividuals or companiés. Some 17,- 
000 sq. miles are held under lease or 
freehold. And the balance of 21,000 
sq. miles represents Crown land. 


The outlook for the paper-making 
industry in the island is considered 


Manufacturing Co-: Ltd. *| 
St. John’s, Nédei =. : 3 
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Makers of Enamels, Fine House: Pa nt 
Marine and Industrial Paints: ©: - “} 
nomie value of this industry to the \ Putty, Shellacs, ete... 


Forest surveys and timber inven- |B ’ 4 ‘ 
tories are being conducted: by’ the | & ~* ¢ £AsFhS 


it. ‘Last year some ‘290 : a risy ¥ 
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WE CARRY THE LARGEST STOCKS OF . 


ROOFING, WALL BOARD 


— and — 
PLUMBING SUPPLIES _ 


IN ‘THE’ COUNTRY “~' 


wrmills. N 
Prices are said to be far out of |B 
line, and many question the eco- |— 
International Paper enrolled 1,128 at feber Sst 

the plant, but had 1,926 engaged in 

Duy, onernad at BAR aca 


y employed in the fishery; | © 
about 7,000 by the newsprint mills.. 
Newfoundland, including Labra- 
dor, is recognized as one of the 
world’s largest sources of 
pulp timber. Authoritative 
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tional survey parties with the pos- \ 
sible assistance of airplanes, are now | § 
under consideration. y, 
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MAY WE SERVE YOU? 


JAMES G. CRAWFORD 
DISTRIBUTOR 


. Box 336 
ST. JOHN’S, NEWFOUNDLAND 


lar number is expected 
this year. The two newsprint 
have to 
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Tt has long been felt that a third 
Sete pawetdmadedecovéen, mill, probably on timber area, 
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wages and conditions. as a 
information obtained within the 
few years is under consideration, 
Trade in Pit Props 
More recently there has develop- 
ed a profitable export trade in pit 
props. Exported from this country 


I. P. of Newfoundland 
Cuts Its Losses 
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Nature's Treasure Chest | 
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i AUMUER /a vcthob cnnddiatecbakede ¢|duction in the early months of the 


Outeroppings of most known minerals occur in many 
10 


sections of Newfoundland. The enormous iron mines. at 
Bell Island and the large-lead-zinc-copper-gold mine at 
Buchans prove conclusively that important ore bodies can 
be found in the Island. Newfoundland is on the threshold 
of progressive mineral development and several promising | 
prospective mines cre in the making. We are in touch 
with all developments and invite inquiries. 


Cornell, Macgillivray Limited 


INVESTMENT SECURITIES 


HALIFAX, N.S. St, SORINS. Nfld. 
P.O. Bex sins lopone B-6794 P.O. Box 6.5281. Teloptcee 614 


eee ante : seine Representing | 
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AMERICAN | 
EXPORTERS 


+ 


year, following upon a break in the 


For a different vacation choose 


NEWFOUNDLAND | 


For information . . . apply 
NEWFOUNDLAND 
TOURIST DEVELOPMENT 

BOARD 


BOARD OF TRADE BUILDING, 
ST. JOHN'S, NEWFOUNDLAND 
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Newfoundland Stamps 


Newfoundland's Choicest 


SEA FOOD 


The Envy of the World 
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NEWFOUNDLAND INFORMATION BUREAU 
British Empire Building 
620 Fifth Avenue, New York, U.S.A. 
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int. Paper 
Output _ 


Hons Considered to 


perease Capacity of 
Gamer’ Brook Plant 


ae 
as the most 
new 


bids outstanding industrial 
There are only two com- 

panies W perating in this field, and of 
ese, International Paper and 
Co. of Newfoundland is of 


“Abend of 1986 : 

ion at the company’s 
Brook plant has been run- 

gng at capacity this year, output 
ping well ahead of 1936. In com- 


gst during the early part of 1936 
g accident at the Deer Lake power 

sant resulted in cutting off the 

power supply for the 

nil As a consequence operations 


yere on a restricted basis until the | frozen 


od of April. 

In order to remedy the damage 
done by the accident at the power 
plant, and effect further improve- 
ments at the newsprint mill, the 
company spent nearly $700,000 dur- 
ing the past year: 

Higher Price Benefits 

Despite the restricted output in 
fe early part of the year, the offi- 
cia] statement for 1936 shows sales 
at $7.7 millions compared “with: $6.7 
millions reported for 1935. An ad- 
yance in the selling price of news- 
print was responsible largely for 
wis favorable showing. During the 
lst 3 years the wee operated 
st a small net loss after all charges. 
However, there was an increase in 


. | for 


pasibly two, edditional machines. 
The matter -has- been under con- 


has developed into the! 


Salmon 
Fishery Output Lower But 
"Export Value Up 


The salmon: fishing catch in 1936 
fell off approximately 6% from the 
previous year’s total. Shipments. of 
salmon. during the year 
amounted to 2.6 million ‘Ib. as 
— a 1935 figure of almost 29 

millions. Despite this, however, 
2,000 cases of canned salmon were 
exported, 800 more than in 1935, and 


year ended June 30, -1936, amounted 


to $580,441, compared with $404,473 


in. 1935. 

The pack of canned salmon was 
below that of 1935. There is prac- 
tically"no export demand and as a 
consequence the market is limited 
to local requirements. It is consid- 
ered unlikely there will be any sub- 
stantial export market until a more 
uniform pack is produced. 


‘| sideration for several months and it 


is understood there is no obstacle, 
as_far as power supply ahd wood 
is concerned, to increasing capacity. 

ss anaes nbontine ne ame 


viding .for more eniployinéut in the 
mill. 


Another interesting. development 
in’ connection with the. company’s 
operations has to do with the ship- 
ment of newsprint. In: years past 


shipments are impossible. ne 
the ‘company. made 

establishing warehouse ‘ecilie 
tiés_ at St. John’s, permitting all 
year round shipments. This has 
made for more effective plant oper- 
ations. 


GODERICH SALT COMPANY > 
LIMITED 
Goderich, Ontario 


Announce the Appointment of Messrs. 
E. J. G@DDEN, LTD. | 
As Their Agents in Newfoundland 
A Complete Stock Carried 


Established 1887 


ncorporated 1908 


ROTHWELL & BOWRING 


LIMITED 
Flour, Feed and Provisions 
General Insurance Agents 
Canada Fire and Accident Assurance Co. 
Fidelity Phenix Fire Insurance Co. 


Cable Address: 
Rothwell, Newfoundland 
P. 0. Box, 1296 


Codes: , 
Rebinson’s, Lieber’s, A.B.C. 5th, 
Dowling’s, Cross, Bentiley’s. 


120-122 Water Street 
ST. JOHN’S, NEWFOUNDLAND 


Saunders, Howell & Co. 


Limi 


ted 


CARBONEAR, .NEWFOUNDLAND 


Lumber Manufacturers. and General 
Contractors 


Timber Merchants including Pitprops 
and Pulpwood 


25 Years of Steady Production 
Our Facilities Are Second to None 


‘eferences 
THE BANK OF NOVA SCOTIA 
CARBONEAR 


SIR W. F. COAKER, KBE. 
President 


Cable Address: “Coaker” 


, 


San alam co 
mth 2 


; 
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HOPES PINNED ON FISHERIES. ; 


Staple industry of .Newfoundland for. well on 400 years, the .cod 
fishery still ranks as the industry which affords employment for. most 


of her people. 


In the photograph ‘above and to the left bank fishermen are shown 


giving 
fields. 


is shown in the’p 


picture at’ the AR. Tight, the'men are ha 


eir equipment'a last going over before setting out for the fishing 

e small dortes in which. the fishery is.conducted are'to be seen 
at the bottom of the picture. One of these, 
below just es for the day’s work. In the 


these, actually. at: the.Grand Bank, 
uling ween at Tor wy. 


Cod Fishery Plight 


Results of 1936 Catch in Newfoundland Disappitg _ 
Situation in Foreign Markets is Now 
Considerably Improved 


As has.since been reflected in re- 
lief expénditures, results of the 1936 
codfishery in Newfoundland were 
most disappointing. This is true in 
two respects, as production was at 
the lowest in many years, and at the 
same time a. number of the largest 
markets were disorganized, 

The total catch is placed at 970,000 
quintals, compared with the pre- 
vious year’s near-normal total of 
ae quintals. The decline oc- 

curred in ‘the shore and Labrador 
fisheries, the bank schooners bring- 
ing in 70,000 quintals more than in 
1935. Comparative figures are as 
follows: 
Codfish Catch 
tals 
1935 
120,000 
710,000 
400,000 
1,230,000 


Exports continuea in fair volume 
during the year. Since last summer, 
the largest single market has been 
Brazil, with Porto Rico and Portu- 
gal following in that order. Export 
figures by countries for the period 
from July 1, 1936, to April 30, 1937, 
are as follows: 

Codfish Exports 
(July 1, 1936—April 30, 1 


25,002 | ; 
is mee on chiefly ay ee a tion, new mechanical shops, a new 


322 | Fort: 


wete better than for. some time t. 
In the British West Indies, Porto 
Rico and other markets, prices were 
correspondingly remunerative to ex: 
porters. Regulations 
signment sales td 
continued during the year. 
ing in Portugal was order’ 
the collapse of the Spanish demand. 


Statistical Department 


. * 7 7 Be a . 
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: iale Nentopitien’ Company to Continue Programme of || 


‘aresbui? 


_~ Extension — Newsprint Production Up for 1936 — 
Earnings From Mines Advance 


Company. .The p ‘ollo 
Sscaed look vee ae a at 
pleted ear @ 

terially to the efficiency of the mill. 


For the last few years, the com- 


of wood handling system. 
Net profit of the company-in\1 


the company’s history. | i 


in 
Entire production is sold to the 
Rothermere interests by whom the 
company is controlled. . 


Last year the number of em- 


e company: also makes a substan- 
tial. contribution’ to the: welfare of 
the country in its purchases of sup- 
plies which amount to well over $1 
million annually and.have on occa- 
sions reached:a péak of $1.8 million. 


Power Development 
One of the main projects as which 


tion, of a:27,500 kv.a. vertical gener- 
ator directly connected to a 32,000 
nes water wheel, 2,150 lineal ft. of 

teel penstock, and the necessary 
structure to house the power. unit 


lating purposes, 
Mahe 


The Fisheries Board has recently 


set up a new department to collect 
and. compile accurate sta All 
figures and other data relating to 
the catch, exports and stocks of 
Newfoundland’ codfish are now 
available to the trade. With com- 
prehensive, up-to-date statistics 
available, a reasonable regulation of 
some markets and exporters work- 
ing together to a greater extent than 
at any time in the country’s history, 
it is believed that Newfoundland is 
now in abs better position to senbust 
orderly and systematic marketing 
than ever béfore. 

Newfoundiland’s codfishery is not 
a single unit, but is divided into 
three sections; all of which have 
their peculiarities and seasons. First 
is the winter fishery, conducted 
along the coast about Port aux 
‘Basques. ‘This begins in February 
and continues through the spring. In 
March, the bank fishery begins. This 


the parts 
Bay. It is usually divided 
into three periods, with a possible 


989} fourth when the schooners Sail to 


The short catch, while disastrous 
to many producers, was not without 
its advantages to exporters. With 
Italy’s position uncertain, and Spain 
in the throes of a‘civil war, it was 
feared when the fishery began in 
1936 that the experience of the pre- 
vious winter, when a large carry- 
over of cod had resulted in severe 
price-cutting among exporters, 
might be repeated. However, the 
relatively small catch, coupled with 
similar conditions in other produc- 
ing countries, resulted in an active 


demand. 
Brazilian Market 

Consumption of cod in Brazil was 
steady throughout the season. Or- 
derly marketing was aided by in- 
formation of an association which 
included most of the exporters to 
that country. prices were 
low, but continued to rise steadily 
throughout the season, 


particularly 
— short supplies became appar- 


<a representative was sent 
oundland Fisheries 


by Newt 


Generel Manager 


Fishermen’s Union Trading Co. Ltd. 


INCORPORATED 1911 


PORT UNION, NEWFOUNDLAND 


Operating 20 Branch Stores situated on. the East Coast of Newfoundland 


Exporters of | 


Pickled 


Oil, Dried 
Berries 


_ Importers of 


Labrador later in the summer. 
Shore Fishery 

The shore fishery, which accounts 
for the largest single portion of the 
catch, begins in Hermitage, Fortune, 
Placentia and St. Mary’s Bays shortly 
after the banking voyage gets under 
way. It extends along the coast 
gradually, until late in May, fisher- 
men near St. John’s begin taking 
fish. 

By late June, Labrador fishermen 
are on the move, Some, known as 
“floaters” .go in schooners, Others 
go in groups and fish from the 
shore. These are usually engaged by. 


the firm which operates the “room” | 


or fishing station, and are termed 
“stationers.” 

As yet it is too early to estimate 
production in any but the winter 
fisheries, which were quite good. 
Competition was particularly keen 


Wood handling at storage capacity 
will also be extended to enable the 
increased production démands to be 
handled. An unbleached sulphite 
system, including accumulators, 
screens and a sulphite drier ma- 
chine will be installed. The drier 
will be separately housed in a new 
building of steel and concrete cover. 
ing an area of 10,000 square ft. In 
addition to this three of the existing 
small paper machines will be thor- 
oughly renovated and some of the 
other machines speeded up. | 


1936 Expansion 


In 1936 four major extensions were 
completed. These comprised a new 
core storage of fireproof construc- 


locomotive shop and modernization 


Government Considers Plan 
To Encourage Fur Farming 


A prospective big ‘dustry in 
view stands for extending fur farm- 
ing generally, and silver fox and 

are 


ment. It is estimated that at present 
some 80% of the country will sup- 
port nothing but fur-bearing ani- 


short tons of ore and produced 190,- 
732 short tons, of different.classes: of 
concentrate.. Earnings. were more 
than sufficient to wipe out arrears of 
annual amortization and interest _ 
to cover current charges, : ae 
result. that Terra Nova 


likely receive a sub- 
stantial increase by way of distribu- 


Power 
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Napa es you visit St. John’s, ‘come 
NEWFOUNDLAND HOTEL. A warm weleome | 


awaits you'— prompt, courteous serviée'and. 


delicious food at reasonable prices. 


200 large outside’ Roonis: 

100 Rooms with Private Bath. 

Every Room with Hot and Cold Running 
Water... 

. American and Bisopens Plan. Tae os 

Teléphone in every Room. iin sg 

Spacious Room for Dancing. © i 

Three hard surfaced Tennis Courts. 

(Rear of Hotel). 

. Large outdoor Skating Rink during winter. 
(Rear of Hotel). 
Hotel is directly opposite Car Line... . 

‘ Licensed to‘sell Ales, Wines: and Spirituous 
Liquors. 

. Absolutely: Fireproof. 

. Nonia Depot’ (Ground Floor). 

. Up to date Barber Shop, Drug Store, ‘Beauty 

Salons HOTEL RESTAURANT (Ground: - 
oor 

Newfoundland Hotel Taxi at your service day 

and night. . . 

Rotary Club Luncheon Thursdays: 1:10. p.m. 


e >. Nr 


YP - Nao, 


— 
O° 


_ 
-_ 


14. 
16. 


Newfoundland Hotel and. 
Nfld. Hotel Restaurant: 


B. B. Stafford, , Manager 


Canadian Importers 
of: 
LOBSTERS FOX BERRIES 
PICKLED TURBOT 
Communicate With 


HARRIS & HISCOCK, LTD. 
ST. JOHN’S, NFLD. 


F acilities Expand. 


With Industrial’ Growth 


HE. NEWFOUNDLAND LIGHT 


AND. POWER 


COMPANY, LIMITED serves the needs of St. John’s with 

electric lighting and heating, power to drive industries, 
and provides as well the street carservice of the city. Power is 
also supplied for the Dominion Steel and Coal Cofporation’s 
activities at Bell Island. 


In addition‘ to the 7,000 h.p. development: at Petty: Harbor, 
some eight miles,from St. John’s, the company has completed 
a 5,500 h.p. hydro-electric development -at Pierre’s Brook. 
The installations are linked for greater efficiency, either plant 
automatically carrying the load, which can be switched from 
one'to the other in a few seconds. ; 


The present company was formed’in 1924. In that year ‘the 
number of light and power tustomers totalled 4,788, This 
figure has risen to over 8,850. The average growth of domestic 
consumers is between 300 and 400 yearly. 
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Mineral Exploration Work Will [tte =-<=>|| GEORGE NEAL, Limited 
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ended June 90, 1936, were $24,848, ae catuie aed ae ae : Fraser, Secretary fot Posts and AND it efire and eovert ct 
: William’ H. Horwood, Chiet ay 


Se ee ne ho coma neve Denes fos nenend ; , 

millions a year or 30 afterward Court. 
The bank is under the direction ' or for about $120 millions still later. ee ee ee GROCERIES 
of the Commissioner fo Canada . 3. Miggins, Judge, Supreme 


EY, Falah ESS ST. JOHN’S, Newfoundland 


of 
ernor. Funds be invested : 
my ved | Established 1894 Incorporated 1920 


is paid on deposits. in a manner approved by the Com- rang eae 
We solicit consignments of Livestock 


of deposits over the past | Missioner, so ong as they are not nak 
been as follows: upon bills of Im-|"'D. J. Davies, C.B.E., Trade Commis- 
ie. or, | perial Airways, aerodrome at St; | sioner in London, for sale on St. John’s Market. 
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e i uns Sa, banks, tt il 000 Plant| pected that the plant will have a; The company, whose product has 
y- ar oe » e against the year pnd export ete é Capacity — on one —_ — used aanavely for road wert, 
ee on Se See eee etoed. Deposi previ Outla i from A new factory is being construct-| that cost will run abou 000. a contract to supp the 
ar os 24,794,768 25,680,635 | in dhe bank end tsterest payable on ae “ th a enaea to 150 y plan : pt Development a | od near Clarenville, Newfoundland | will house the necessary equipment | necessary “Colas” to the new air. 
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Colonial Cordage Company || Balancing Newfoundland’s Budget || | 


Limited 
: | " Grant in Aid of $2.1 Millions from Britain Eliminates 1937 Deficit : ~ og Ga . “ | i 5. 
St. John $; Nfld. | — Revenues and Expenditures Both Increasing _ cos as Dn Btree- ore Le if Dicterss 


ESTABLISHED 1882 H| tt # Ukely that when Newsound- St. John's, NI 


Manufacturers of: | expenditure 
Cordage, all si ddescriptions. Cotton —_ fj gosantielly above th lena 
ge, all sizes and descriptions. n ] eS ch Products 


Fishing Lines and Twines. Italian Hemp | can which ends in June 30 Expendi at June 30, 
63,226. Almost the entire of the 


Fishing Lines’ and Twines. Herring Nets } | 687, was balanced at just over $11.9 


and Netting. Wrapping Twines. | ‘90.1 eal Ginderstood that $1 million out os ; 
| | fhe tote CITY DAIRY & NEWFOUNDLAND 


Seine Corks 
WHOLESALE ONLY 


Distributors of Cutch, Oakum, — 
| sieompoaec more <nes({{ . SBOTTER COMPANY LIMITED | 


ARE 


Pasteurized Milk, Cream and Butterine ||f ff) ¥% 5“ 


Pe ze Satisfactory ? : | ar 7 i] ing, Conca 
Harvey and Company Ltd. bt he | Ane 3 er Telephones 3390. St. John’s, Newfoundland = |B) 


St. John’s, Newfoundland the paver shipping | ain ind mle 
‘ porta’ 
(Established 1767) amen -" ne beers 
Importers and Wholesale Provision Merchants e for way capital accoun 
(Including Naval ie a Groceries) Relief gsr - 
Buyers and Produces of all The unfortunate results the 
Producers Frozen need Fruit Products typhi aa en 
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Owners oT Ouititters fort Schooners peuditure in able-bodied relief dur- 
and Shipping ing the year amounted to $1.3 mil- 12 
lion, $300,000 more than the esti- 


Pree tee re ceee teeae Ce Lied ing year, “Sule, ee $200,000 was spent 


a the r on repairs and 
Correspondents for Board of Underwriters of New York. | s,the maintenance of Feeds, Du lic build- 
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Head Office: | 
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Labrador Development . eine ens ce of 3 Ss: ae ee : BUSINESS 
Company, Limited ==] @™ yur eertsce|eeaecc tie | : | 
eae YEAR BOOK 


PORT HOPE SIMPSON | A pension 200 Pages — 12” x 9” 
LABRADOR | $2 a Copy 

1 ) | ; . Here are 60,000 up-to-the-minute facts about Canadian and 
Exporters of ROUNDWOOD, Newfoundland business activities, derived from more than 700 


PITPROPS 5 | sree 3 venue : individual sources, 3 
d : ‘ Ht | nen hast 
end PULPWOOD Hl | Planned to serve as a ready-reference compilation of economic 
. | : | data for business executives, investors, educationists.end others, 
it contains clear, well indexed and authentic information on 
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markefs, trade, industry, taxation, agriculture, insurance, finance 
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Gander Mill Still a Big Question Mark 
More Hopeful — Project Would Solve 


in Newfoundland 


prospects for a new mill on the 
Gander timber areas of Newfound- 
and have taken @ decided turn for 
petter. What the reason is has 

. the Government, very dubious as 
tly as a month ago, are now 
reported to hold out guarded hopes 


et a mill of some kind may 


be established in the immediate fu- 
wre, There has been a definite 
change in the Government's attitude. 

Newfoundland opinion, disap- 

inted by so many false hoped, 
would welcome almost eny kind of a 
mill The Island has waited for al- 
most 30 years for its construction. 
today, talk of a mill on the Gander 
ig apt to produce an incredulous 
gnile on many faces, but most New- 
fundlanders are still convinced that 
is has “got to come.” 

When, in 1927, the Monroe admin- 
stration passed an act granting the 
Gander Valley Power and Paper 
company certain valuable conces- 
sions, belief was general in New- 
foundland that establishment of a 
newsprint, or at least a pulp mill, 
somewhere on the shores of der 
River was within measurable dis- 
tance of accomplishment. 

A year or so later, with a change 


in peen disclosed, but high officials | 
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of government, the project still held a 


efire and covert charges were freely 
bandied about in the House of 


Mattresses 


SP OY 
HENLEY'S Mattresses 
ore comfortable, durable 
and made from best 
material. Book your 
orders for them. Guar- 
anteed stock and safe 
goods. 

The leaders for over 30 
years. 


J. J. HENLEY 


Factory: Henry Street 
St. John's, Newfoundland 


HORWOOD 
LUMBER 


COMPANY 
LIMITED * 


|) Sao Mills, Planing Hl 
Mills, Shop Finish, |i 
General Woodwork- hi 
ing, Contractors and jij 
Builders I} 
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GROWING TRADE IN PIT PROPS | 


Of growing importance in recent 
years has been the development of 
an export trade in pit props, both 
from Labrador and Newfoundland. 


Most of the shipments are directed 
ee}. 


otia! output by 


end within three or four years. 

At Glenwood the big sawmill 
which had cut a maximum of seven 
million feet of lumber one year, was 


mill in the immediate future. A 
high official in the Government 


while . newsprint 

mills could probably double. their 
reconstfuction, cost- 

only a million or so, it 
difficult to induce capital to 


spend a sum of $25 millions to $30° 


millions in the construction of a new 
paper mill This. official referred to 
additional construction now go 
on at_Grand Falls} work which wil 
lead to the Anglo-Newfoundland 
_ producing a big increase over 
its present daily output. 

Chances of a sulphite mill being 
erected on the Gander are somewhat 
better but e mills 
prefer to purchase their supplies 
sulphite pulp rather than undertake 
construction of a mill themselves. 
Public belief in establishment of a 
rayon mill is not particularly well 
founded. 


Lead Mining 


or | Newfoundland Leeds Co. 


SRPERE 


Dubious 
Until very recently officials held 
out little hope for a new newsprint 


NEWFOUNDLAND TRACTOR 


& EQUIPMENT CO. LTD. 
representing 


LOGGING 


FARMING — 


ROAD MACHINERY 
and other mechanical equipment 


170 Water Street 
ST. JOHN’S 


Cables: JOB, St. John’s 


0B BROTHERS & C0., 


P.O. Box 724 
NEWFOUNDLAND 


UTb. 


ST. JOHN’S, NEWFOUNDLAND 
Este 


Steamsh ip Cuneta, TEARS 


Fresh Frozen Fish a 
Brands, 


FREE LPP MN A SoU 


ents for: 


ROYAL FIRE IN 
__ NATIONAL FIRE 
UNION MARINE and 


DO 
Operating NEWFOUND 


LABRADOR MINING and 


MANAGERS OF: 
S.S. UNGAVA, 


| 
NORTHEASTERN §TRAMSHIPS 


€ 
MINION SKYWAYS 


i 


LIMITED 
SKYWAYS LTD. 
RATION COMPANY LIMITED 


English Correspondents; nee 
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SUPERIOR 


Buy 


i 


Holds 99-year Lease from 
Government 


of | both 


In the above photograph, men are 
shown loading deck cargo of New- 

from the Baltic. It is that 

ondiee tor tha. ta foundland pit props, consigned by 


prod- 
uct are so heavy that it is becoming | Labrador Development Co,, for the 
difficult to meet requirements. Cardiff, South Wales, coal trade. 


to Welsh coal mines, where the de- 
mand was formerly met by su 


By-Product Farming 


ine! 
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‘ — e 
Holders of Small Plots Increasing Newfoundland's Agri- pital 


cultural Output — Only 10%, of Population 
Full Time Farmers 


Government. There is also a lime 
bonus. Samples of soil sent from 
many parts of the Island have indi- 
cated marked deficiency in lime, 
and owing to the high cost, very 
few farmers have been able to pur- 
chase ag much as was required. Last 
year the Government adopted the 

freight charges on 


The year 1936 brought increased 
activity and interest in Newfound- 
land agriculture, a development 
which will be further extended this 


year. 
According. to the- report of the 
Commissi of Governmen 


on t, the 

, on the whole, was encouraging 
to farmers and to holders of 
small plots of ground, The growing | all 
season was’average or better, and 
practically: all crops yielded well, 
Prices have been good, and for those; been of considerab] 
who held their vegetables for the 
spring market in 1937, a good price 
was assured. 

Acreage under cultivation in 1936 


ably attributable to the improve- 
ment in home production, material 
reduction has been shown in im- 
ports of eggs and potatoes. 


. Newfoundland Lead Co. has been ead 
develop 


incorporated 


to 
mineral deposits on what is known the 
as Chalker 


to a royalty of 

holder on the value of all 

mined and sold. ex- 

ploration work, carried out last year 
private English syndicate, dis- 


a flotation unit a 
drilling wiil be aaa en 
next month or so. 

It is understood that tne company 
plans tq continue exploratory work 
on the perty until such time as 
sufficient tonnage of ore -has been 
blocked out to justify operation of 
@ mill and concentration plant. 

A block df stock has 


scribed for privately, but no public 
of vn is contemplated 
has reached a 
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CLOTHING | 
Made hy 


The Newfoundland Clothing 
| St. John’s, Newfoundland 


Company, Limited || 
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Co-operative Association 
Assists Home Building 


Essentially a co-operative organ- 
ization, Newfoundland Building and 
Loan Association aims at enabling 
those with moderate incomes to ac- 
own homes, 
making no more than an ordinary 


tO | rental payment. 


ey comprises all who 
have subscri for one or more 
shares in the association, and in- 
cludes both investors and borrowers, 
Shares have a par value of $100 each 
and may be purchased outricht or 
by monthly installments of as low 
as $1 a share, All profits earned, 
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FIRE INSURANCE 
Agents for | 
Law Union arid Rock Insurance Co. Ltd. _ 


AYRE «SONS LTD. 


Branch at Botwood 


B. D. PARSONS & CO. Ltd. 


BOND DEALERS 
‘ and 
STOCK BROKERS _— . 


Cable Address: “CASHIN” 
St. John’s, Newfoundland 
Code Used: 

i <A.B.C, Sth Edition 


Bepresentatives of 
American Alliance In. Co. 
Western Assurance Cs. 
Cashin & Company, Limited 


Coal Merchants, Insurance Agents 
and Brokers 


St. John’s Newfoundland 


Neuwfoundland’s Pioneer Automobile Insurance Company 


A th 


MITCHELL BLDG. 


Newfoundland 


Newfoundland Automobile & General Insurance 


Ca., Ltd. s . " 
E. S. HOLDEN, Mgr. ST. JOHN'S 


Canada’s Next - Door Neighbour . . « Britain’s 
Oldest Colony . . . America’s Newest 


| Vacation-Land 


Invites all lovers of the great out-doors to the finest salmon and 
trout waters on the continent. Large rivers, smal] streams and 
inland lakes, all unleased, afford unlimited opportunity to test 
your skill against fish that fight to a finish. fs 


ONLY 7 HOURS CANADA TO ‘NEWFOUNDLAND 


Join luxuriously equipped Steamer “Caribou” leaving North 
Sydney, N.S., 8.80 a.m. Tuesdays for connection at Port aux 
Basques, Nfld., with fast “Overland Limited” express same 
afternoon, or leaving North Sydney on same steamer 8.30 p.m. 
Thursdays and Saturdays, connect with regular express trains 
from Port aux Basques early next morning. ; et 


The Railway traverses some of the choicest sections of this 
Anglers Paradise and stops are made at all of the favoured fishing | 


locations. 


Write to General Passenger Department, Newfoundland 
Railway, St. John’s, Newfoundland, for 
further details and rates. 


and North to Labrador also operated. 
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' of San Francisco under which that company 


will have the right for two years to survey 


oil and meal. Should this investigation re- 


sult satisfactorily, the company will have a 
monopoly. of the right to process herring in 
all the South Coast bays for a 12-year termi. 

An interesting feature of this herring 
agreement was the calling together by the 
commissioner for natural resources of an 
advisory group of citizens to pass upon the 
terms of the contract. This was the first 
occasion during commission government that 
this gesture to public opinioy has been made. 


New Forestry Policy 

Next to the fishery in point;of numbers 
employed, far ahead of it in the value of its 
wage distribution, the forest industry is 
showing marked improvement as a result of 
the revived demand for and higher price 
tendencies of newsprint and pulpwood. 

The great mills of the International Power 
and Paper Co. of Newfoundland at Corner 
Brook are operating at capacity. In the Roth- 
ermere-controlled mills at Grand Falls not 
only are operations at maximun®r efficiency 
but much work is being given in the im- 
provement of and addition to existing plant. 

Meanwhile the Government has announced 


“MADE TO 
FOR ME” 


Pes 


“Life Insurance! Where would I get 


cay cubught sak ie Sells Gena et ! 


demand for forest labor in the 1937-38 season. 
No official statement has, however, followed 
the original announcement that this export 
policy was contemplated. 


Road, Rail and Air 

Communications form an important activ- 
ity of the Commission of Government. They 
embrace the railway, the coastal steamship 
service, and roads and bridges. These, with 
a number of other things, come within the 
purview of Sir Wilfred. Woods, a former sec- 
retary for finance in Ceylon, who has suc- 
ceeded Thomas Lodge as commissioner for 
public utilities. 


for it? That’s 
what I used to think! But this Life Resets to | 


order for me. My family will get $6,000 ($50 


for 10 


if I should pass out. And if live tobe 65, ab I axpoct 10) 1 ge 


a regular income for life. So I’m protected both ways —I an 
lose. This Life Preferred Policy i . profit-sharing. Dividends 


paid annually.” 


Is a policy like this worth *25 cents a day to you? If so—and if 
eae one oe ood health—you can arrange for it with a North 


e representative, 


Head Office: Toronto, Canada 


H. G. R. MEWS, District Manager, 
we ee St. John's, 


ALL PROFITS FOR POLICYHOLDERS 


C-I-L Produets 


ON SALE 
in Newfoundland 


TH products of Canadian Industries Limited, 
Canada’s great industrial chemical organiza- 


tion, are available in Newfoundland throug 


h the 


direct sales office of C-I-L in St.,John’s, and, in some 
instances, through Newfoundland distributors. 


C-I-L Divisions 


“CELLOPHANE” DIVISION 


PLASTICS DIVISION 


GENERAL CHEMICALS DIVISION 


“Sole Newfoundland agents 
Great Britain, and &. 1 tuPone aoe 
¢ 


Ammonia Distributors; 


Industries, 


Chemical —— 
ebb and Co., Inc. 
Ww Clason’ Construstion Cé.,.Bt. Soles 


ORGANIC CHEMICALS DIVISION 


SALT DIVISION 


Distributors: T. A. MacNeb & Co., Lid., St. John's. 
“DOMINION” AMMUNITION DIVISION 


EXPLOSIVES DIVISION 


“FABRIKOID” DIVISION 


PAIL 
ail NT & VARNISH 


DIVISION 
Harvey & Co., Ltd., &t. John's, 


ee Orem” let 


operating expenses out of current revenue 
during the present fiscal year but this was a 
premature hope. The management recently 
announced that there might be a deficit of 
$100,000 and it has to. be remembered that 


was built a year ago at a cost of over $300,000. 
it was paid for out of the national revenue 
and may be regarded from a bookkeeping 
standpoint as a gift from the country to the 
railway. While railway revenues have been 
increasing, operating costs have also been 


going up, and the day when this utility will 


be able to carry itself and maintain a capital 
account. of its own seems -far distant. 


At the present time Newfoundland’s de- 
veloped mines are employing more men than 


COAL 
COKE 
STEEL 
AND THE 
PRODUCTS 
OF IRON 
AND STEEL 


The links that bind Newfoundland to Canada are tree 
in common service to man’s economic interests. . - 


Joining hands in peaceful endeavor, these two.adjacent 
materials out 


British countries produce the 


shaped the sinews of sate progress. 


ee iron, Nova, Sota s great 3 
these 
make Canada and Newfoundland 


Newfoundland’s rich depc 
veins of bituminous 


partners. 
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rates of pay ‘which now prevail. 


Social Services 


One of the most visible evidences of the 
presence of the Commission Government is 
the notable advance in the various social 
services, Unfortunately, the administration 
of relief still imposes probably the greatest 


of which are , 


of Nature. 
economic 


Tg nd Ta of relied have naturally 
effect upon public morale and health, — 


see 


if 


i 


FE 


‘and a. vigorous policy has been adopted to 


itals. The General Hospital 
in St, John’s is. also to be modernized.and 
enlarged and the high incidence of tubercu- 
losis has led to the inception of a campaign 
for the eradication of this disease. 


In the field of education, much progress 


is being made. The grant for educational pur-_.. 


poses has been restored from the economy 
figure of $500,000 to the pré-Commission total 
of $1,000,000, and it is hoped that larger allo- 
cations may be available in the future. 


Government Financing 


In one respect dt least,. Newfoundilanders 
must be-the envy of the world..A maximum 
level of taxation has been established, and 


5 


‘Linked by a Great Industry— _ 
Canada and Newfoundland yy 


Serve the Modern Age 


suitable for industry ; combined. and: integrated in Dosco 
~ mills and factories, they Recouys basic steel: a a: a host - 
steel products. 


Dosco’s mines, blast furnaces, coking panda fact iis; 
shipyards, factories, docks and warehouses, bound: in’an’. 
_ efficient chain of research, production‘and' management, 
give employment to many thousands:of workers, benefit’ 
more thousands indirectly, and ‘create. entirely on-British 
soil and from British materials finished products: ‘of- an 
excellence oe the were Wer s 


The national debt now stands at approxi. 


mately $101 millions and most of it has been - 


converted into special stock guaranteed by 
the British Government and bearing interes 
at 3%. Borrowing during the Commissigg 
period has totalled about $2 millions, and the 


source of this credit has been the Colonia] 


t Fund. In the case of most loans | JB branches 


Developmen 
from this fund arrangements have been made 


for refunding within periods extending from : 
1€ to 20: years ‘and the sums required for re. 


payment’ are included in the annual esti. 
mates. of expenditure. These loans are not 
treated’ as capital but become self-balaricing 
items.in the estimates—receipts from the 


- Colonial Development Fund being treated as 
current revenue and outlay as current , 


expenditure. 

_Newfoundland’s- urgent need today is the 
establishment of new industrial employment 
through the construction of a new paper mill, 
the development of mineral resources, the 
processing of fish, or in some other ways not 
immediately apparent. Local industry oper- 
ating for local consumption has been making 
headway, but to make its expansion venue 
there must be increased demand resulting 
from.a permanently higher earning power. 
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DOMINION STEEL AND COAL 
CORPORATION LIMITED | 


_ GENERAL AND SALES OFFICES: SYDNEY, NOVA SCOTIA ora 
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Annual Voyage to the I afieed 
This Year's Sale 


icit is met . 
> Kingdom geclining importance commer- 
$355 Ss the annual voyage “to the ice” 
dei. for seals still holds an unusual grip 
bal situation . on the imagination of the people of : 
mal Tespoms. M yewfoundland. 
ly amet. Me ome 80 years ago, it ranked with 
\ most important of fishery enter. | ~ 


KE 
nent exose@ 


Woy 


¥ 


today is ‘the 
employment 
W paper mill, 
Psources, the 
neT Ways not 


an interest. 4 
reduction . 


prises. It employed about 13,000 men, 
;nd 900,000 seals was the usual an- 
nual catch. Since then it has 
gwindled until in recent years, only 
seven OF eight ships have made the 


trip, 
men. 


000. 
—* seal fishery has more than a 


irect commercial: effect, however. | 


Its utcome influences, to a consid- 
erable degree, the attitude taken by 
suppliers when outfitting fishermen 
jor the cod business later in the 
year: A good seal fishery inspires 

ism which is reflected in other 


these employing about 1,500! 
The catch numbers less than’ 


ranches of the fishery and in the! 


iness situation. 


It is significant, therefore, that the | 


ore optimistic outlook which is ap- 
t in Newfoundland.at the pres. 
et time comes in the face of a rela- 
tively poor sealing year. At that, the 
gicome was much better than had 
been expected early in the hunt: At 
ge time, it was believed that this 
would be the worst fishery in years. 
Unusually heavy, unbroken ice floes 
impeded the progress of the fleet. 
Sealing Fleet 
Seven ships, one less than in 1936, 
participated in. this year’s hunt, 
crews numbering 1,305. One of these 
ships proceeded to the Gulf of St. 
Lawrence, the remainder to the 
northeast coast, off the mouth of the 
Strait of Belle Isle. The “Ungava,” 
g Hudson's Bay Co. owned vessel, 
was disabled early in the voyage and 
per catch was negligible. The catch 
of the remainder was also well under 
average, the total for the fleet being 
113,000, compared with 186,000 in the 
previous year. Wages earned by the 
crews for their six weeks work 
vatied from a low of $6.28 received 
by the Ungava to $127.58 paid to the 
Imogene’s men, who sold their share 
of the catch to a New York firm. 
There was a feature to this year’s 


EXPORTERS “®, 


SHORE AND LABRADOR 


CODFISH, HERRING, ‘ 
SALMON, LOBSTERS, ;: 
COD AND SEAL OILS 


BRANCH AT 
BATTLE HARBOUR, 
LABRADOR 
Telegraph Communications 


of COAL, SALT and | 
VISIONS always 
on hand 


ST. JOHN’S, 
NEWFOUNDLAND 


hunt which may have repercussions 
in the Supreme Court. The New- 
foundland seal fishery is a partner- 
ship enterprise, between the owners 
of the steamers and the men. The 
former provide the boats, pay op- 
erating costs and supply rations. 
The crews receive as wages one- 
third of the pelts brought in by their 
respective ships; sking and blubber 
are not sold separately but are paid 
for by weight. Appréximately three 
of the young seals go to make up a 
hundredweight. 


Selling the Catch 

The men generally sell their share 
of the catch to the owners of the 
ships in which they have been em- 
ployed. This year, they signed an 
agreement before sailing to accept 
$4.25 a cwt. When the first steamer 
returned, a New York firm offered 
$5 a cwt.-This is regarded a result of 


the activities of K. M. Brown, who 


receritly succeeded Sir William 
Coaker as president of the -Fisher- 
men’s Protective Union. Mr. Brown 
has figured in labor disputes before, 
and énce led-a strike at the Grand 
Falls paper mills. Early this year, 
he undertook negotiations with 


higher price for the men’s share of 
the seals. These negotiations proved 
unsuccessful and Mr. Brown. then 
persuaded New York buyers to enter 
the market on the ships’ return. It 
is now rumored that this firm plans 
to send out its own ships next sea- 
son. 


When the Néw York interests of- 


Bowrings. followed the 
second ship reached port, however, 
the New Yorkers raised the ante an- 
other 50: cents: a cwt. Bowrings re- 
fused to meet this price, and the men 
sold to the outside firm. ~~ 


almost at capacity, and employment 
will be given to a. 2,200 men 
throughout the summer. 


or factor in the improvement 


is additional demand from Germany. 


share of seals upon the “second- 
hand and master watches”—the chief 
officer and the men in charge of 
each group of sealers. These gentle- 


The German contract ts 
have not been fully met S coe 
arrangements have been made,.and 
shipments to Germany in 1937 will 
total over 800,000 tons, or approxi- 
mately six times as large a tonnage 
as was shipped in 1936. 

Orders from the Sydney plant of 
Dominion Steel & Coal for ele 


men are to sell to the highest bidder. | ji chest 


On the other hand, it has become 


right to negotiate will be settled by 
the judiciary. 
Comparative figures of the 1937 
seal fishery are as follows: 
Seal Catch 
Men's Share 
High Low 
Ship. Ship 
$ 
12.28 


Total 


Pelts Value 


: BE: BoweR: 
88: 


of gg 
Be 88: 8: ss 


The Newfoundland 
quite an occasion. It begins early 
March, when the ships, decorated 


with bunting, stfeam in a line out of 


St. John’s harbor..A band plays na- 
tional airs on the pier, high dignitar- 
ies of state wish the very best of 
luck, guns fire a salute, and the men 
are off to the ice floes for from three 
to six weeks. 

The work is not easy. The men 
labor from daylight far into the 
night. The seals, young seals and the 
mothers are killed by a blow or two 
from a sealing “bat,” are then cut 
= and divested of their great coat 

fat, the only valuable part. Dog 
seals usually have to be shot.’ . 
‘ When the ship returns port, 
cargoes are landed at ubeooas 
where the fat is purified and refined, 
and later is exported. The skins are 
also exported to Europe and Am- 
erica, where they are tanned and 


converted into. “kid” and, agtent | fit sonae 


leather. 


Metal Exports Growing 


Higher base metal prices in- 
creased the value of produttion of 
Buchans mine about $500,000 in 1936. 
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Select organization famed 
for “fine work” 


Co 


USINS | 


(NFLD.) LIMITED 


Master Cleaners, Dyers and Furriers 


ST. JOHN’S 


NEWFOUNDLAND 


A QUALITY PRODUCT 


To the discriminating host or hostess “Brook- . 
field” is recommended for-all occasions, It will 


fulfill the most exacting req 
Write us for 
to handle ?h 


information how — 
your territory. 


uirements. Ses 


BBOOKFIELD ICE CREAM LTD. 


Le Marchant Road West 


St. John’s, Nfld. 


T. A. MacNab & Co., Ltd. 


Belgium continues tobe the chief 
customer, accounting for well over 
two thirds of total exports, includ- 
ing all lead and table shipments. All 
copper finds a market in the United 
States, with zinc being distributed 
between Belgium, the United King- 
dom and France. , 

Figures of shipments made - last 
year are as follows: 


Relief Costs 
ounting 7 
Small Catches, Low Prices 


|Put Many Fishermen 


‘on the Dole 


In recent years, one of the largest 
businesses in Newfoundland has 
beén distribution of relief. In com- 


pse 
the revolution. Italy, where a sub- 
proportion of the | total 
catch is marketed, has been almost 
a nonentity until recent months. 
' As go the fisheries, so, in inverse 
ratio, goes relief. It has been esti- 
mated that approximately 90% of 
on relief are fishermen, 

e N 

trade for only a 


F 


be shipped to the United States. 
This, in brief, explains why Bell 
Island is looking forward to one of 
the most pr rous: years it has 
had since the depression started in. 

19386 a Good Year 

Last year was a relatively good 
year, as iron ore shipments from 
Wabana totalled 893,308 tons. This 
contrasted with 662,441 tons the 
year before, The level of shipments 
considerably 


Failing that, shipments to German 
firms last year amounted to only 
136,220 tons as against their con- 
tract commitments of. 700,000 tons. 

The extent of operations at the 
Wabana Mines controls the economic 
welfare of the Bell Island inhabi- 


Freight and express earnings have | Mail 


shown marked increase in recent 


000 passengers made use of trans- 
portation facilities. This number 
rose to a peak of 355,000 in 1928, 
dwindled to 142,405 in 1985. Last 
year the total was practically un- 
changed from the latter figure. 


to transportation of paper for. ship- 
ment from St. John’s and Port aux 


was! the light 70-lb. 


tants. They have no other source | 735. 


of labor. . Practically 
has at least one representative at the 
mine. There is no able bodied relief 
administered on the Island. While 
there were a number of unem 
last year, they were looked after by 
other members of the family’ who 
were working. Since then employ- 
ment conditions have improved to 
such an extent that unemployment 
is no longer a problem, 

It is anticipated that all of the 


mines will be worked this year, as 


pared wifi two out of the four 
mines in 1936. _ During the depres- 
sion years large quantities: of-ore 
were .piled up in reserve, but as the. 
demand improved in the last two 
years, these reserves have been dé- 
pleted, with the result that it is now. 


sky te siege le 


‘water. ‘The work is at present about 
% miles from the shore of Bell 
sland on Conception Bay..° Com- 


adequate power suf 
from the mainlend by way of a 
cable. _ is 


earnings 
laneous 
general 

were higher. 


ity for fire and marine risks, 
which considerable premiums were 
previously-paid by the railway. 
Total grants made by the Govern- 
ment to the rail in 1935-36, ex- 


fic was previously very small and 
expenditure out of all proportion to 
revenue. 

The importance of the base metal 
market at Buchans and the two 
newsprint mills to the railway 


‘illustrated very clearly by operating 


statistics. Shipment of paper in 1936 
entailed revenue to the railway of 
some $145,000. Pulpwood shipments 
accounted for a further $68,000. Fig- 
ures on shipments of base metal ore 
from Buchans are not available for 


7/1936, but for the previous year the 


2,890,234.37 2,724,033.27 
Under Government Control 

A failure under private ownership, 
the Newfoundland Railway was 
taken over by the Government in 
1923. Since then, considerable 
funds have been spent on replacing 
rails, in ballasting 
the road, replacing wooden bridges 
with steel and concrete, repairs and 
replacements of rolling stock, end 
so on down the line. Most of this 
programme has now been completed, 
with the result that the service is 

both more secure and faster. 


\ Problem of Operating Costs 
\ Under private management, the 
annual deficit of the road had run 


management has *been concerned 
solely with operating accounts. This, 
naturally, has been a big factor in 
reducing the deficit. Nevertheless, 
seven years after the Government 
took over there was.an actual loss 
on operations of more than $700,000, 
country of less than 300,- 

a very severe burden. 

as dily reduced un- 


J ously, if this has been the same as 


the effect of provision of facilities 
for shipment of paper from St. John’s 
and Port aux Basques being already 
shown in last year’s account, cost 


Buried Treasure 


Newfoundlanders. Awakening to Possibilities in Mineral Development — 
Geological Surveys Sponsored: by Government Stimulate Interest 


Newfoundland is slowly but 
surely emerging from her shell in 
regard to mineral development, 

Interest in possibilities of min« 
eral development has been almost 
negligible. Relatively few attempts 
were made to prospect seriously. But 
those which were made disclosed 
what has turned out to be one of 
the largest iron mines in the world, 
and an internationally-known base 
metal mine. Iron ore reserves at the 
Wabana mine, which is operated 
under water, cannot be accurately 
calculated, but some mining men 
place them at one billion tons, 
Production of copper, lead and zine 
concentrates at Buchans is valued at 
well over $3 millions annually. 

Development Stage 

Apart from these two properties, 
mining in Newfoundland is stil] 
pretty much in the development 
stage. But the attitude of the people 
and of the Government has ¢om- 
pletely changed. Newfoundlanders 
are fast mining conscious, 
and the Government, spurred on by 


also be explored. In addition, investi- 
gation will be carried out on cement 
rock in the Trinity Bay area, molyb- 
denum at Rencontre East, iron at 
Bay de Verde, and work at the St. 
Lawrence -fluorspar area will be 
continued. . 


Many Newfo are thor- 


worked. ce of deposits is 
granted, and a few years ago com- 
mercial possibilities were investi- 
gated by Iriternational Paper Co. 
After some diamond drilling, the 
company allowed its option to lapse. 
No official statement was made, but 
it is generally believed that the 
reason was the belief that only about 
500,000 tons of coal which could be 
profitably developed were indicated. 

Another disadvantage is high 
transportation costs, and the prox- 
imity of the Nova Scotia coal fields, 


the belief that alternative means of | 9 


livelihood will have to be found for 
those whom the, fisheries can no 
longer support, is. very actively 
engaged in promoting geological 
wor { 
This policy of the Government is 
being carried on to awaken outside 
interest. One of the main deterrents 
to Newfoundland’s mineral develop- 
ment has been lack of capital. The 
country has a small tion, is 
very sparsely settled in interior. 
The backing of outside interests has 


The | been essential to proper growth. And 


outside capital must be shown some 


an English organ- 
ization. Mings Bight is a property 
which was operated early 
tury when a small amount of 


in previous years the line would 
ve wed its first surplus. 
Prospects Brighter 
Looking to the future, there is every 
hope that the worst is over so far as 
railway operations are concerned. 
The money spent in rerailing and re- 


At Rencontre, a number ef claims | | 


have been staked by a group of St. 
John’s men and optioned to Dana & 
Co, of New York. The claim is most 


favorably situated at a deep water 1 


terminus, with natural water power 
available almost without cost. Over 
650 feet of shafting and tunnelling 
have so far been driven, and a new 
drift at the 60-ft. level is in progress. 


Tale Deposits 


Deposits of tale at Manuels awak- 
ened interest some 30 years ago and 
many pits were opened and a 2% 
mile aerial tram built. Since that 
time no further work has been 
done. However, new uses have been 
discovered for the mineral, and last 


year test shipments were made to| / 


Corner Brook and to Canada. Now 
that the surface’ extent of these 
deposits has been accurately deter- 
mined, the results of these tests on 
adaptability to paper making and 
other uses are awaited with interest. 


‘BOWRING BOs. 


revenue derived by the railway 
amounted to $327,000. It is probable 
that the 1936 figure will be about 
the’ same level. In the aggregate, 
these amount to approximately 20% 
of the total earnings of the railway 
for the entire year. 


Pee 
paper industry — an in- 
dustry that contributes much 
to Canada’s prosperity — is 
provided for by issues of securi- 
company is fully equipped to 
engrave and print promptly 
and efficiently. 


ROR EOE 
Me ae 

Rape 2 

PADS 


~ BRITISH AMERICAN 


BANK NOTE COMPANY 


“LIMITED 


Howagrp W. Pu.row 


President 
Cuartes G. Cowan 
Vice-Pres. and Man. Dir. 


HEAD OFFICE 


’ OTTAWA 
1110 Bank of Hamilton Bldg. 
TORONTO 


Cables: MONROE, St. John’s 


Badger’s Lomond, P 
oon 


St. John’s, Newfeundland 


STEAMSHIP OWNERS AND GENERAL MER 


Established 1811 


LLOYD'S AGENTS 


Commission, 
Forwarding and 
General Agents 

a 
Wholesale Importers 
of All Kinds of Food 
Stuffs, Feeds, Hard 
sy ware). 


Exporters of Fish 
and Fish Products 


Ford Motor Company 


Open to represent 


G. Harnoww Buraianp " 


Codes: ACME, BENTLEY: | 


THE MONROE EXPORT CO., LTD. 
“ St. John’s, Newfoundland i. 
Stores. Lo and St. John’s... ..+f 
Refrigerating Ship: M.V, “Netherton” ———. |f_ 
General Merchants, Agents & Importers | 
EXPORTERS OF SALT CODFISH | 


AND 
ALL FISHERY PRODUCTS 
TO 


England, Portugal, Spain, Italy, Greece, Canada, United 
States, Brazil, Jamaica, Porto Rico, Barbados 
West Indian Ports. 


Dry, Pickled, Frozen und Canned Fish. . 
Frozen Blueberries, Codoil and Medicinal Cod Liver Oil, 
Subsidiaries: W. S. MONROE & CO., LTD. 
on Merchants and Ships Agents, Codfish, Molasses, Etc. | 


CHANTS 


Manufacturers’ Agents & Commission Merchants 
City Club Building -:- _ St, John’s, Newfoundland 


REPRESENTING 
zme Borden Company, Lid. . ave? Toronte, Canada 
am ’ *e * 7 E 
Western Canada Flour halite La. a dele ie 
Oxe nee ae 


J. 8. Fry & 8 4.: 
Cadbury. ee. 


Importers of all General Merchandise 
Exporters of Sealoil, Sealskins, Codoil, Dry Salted Codfish 


. , Canned Lobster, Pickled Salmon, Pickled Herring, Foxberries.....¢ 
and all other Newfoundland Products : —§ 


Manufacturers of ” 
CODFISH CAKES - - FISH 
and other Cai 1¢ i Sp 


however, 
that prospects are definitely prom- 
ising, money for development will 

.| be attracted. 
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Large Offices, Sample Rooms and Warehouse in the 
District 


Heart of the Business 
We Cover Newfoundland®. °° . 
CABLE ADDRESS “MACNAB” ST. JOHN'S 


ifs 


fey ry 








ee ee Bn he ah ia Ws Pb 
om, 3 7 Sah 9 r v ys «eo re 


Tg okt aa Orne fe 
5a Rate ic 


tmhtre emene, ) (e™ 


ee ont oe “me eet Pe ri re ? : : . es 
Bae ae way es aaa 4 {a : 
EES INCAS RE eee PERM mE: byt : weer 


RARER TEN LAGS ONE} 





NEWFOUNDL 


"Panera a fri tJ, Newfandlind 


XN 
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Marked Improvement.in Trade and Commerce 
Awakens Wide- Spread Interest in Britain’s 


Oldest Colony 


PULP AND PAPER 


SA Land of: 


reer 


“a or eat ‘Natural Wealth ait 
a. pe Newfoundland’ s Financial 
3 “eeariey As Assured — 


Commission Government 
Assures Stability 


NE of the first discovered territories in America, Newfound: 


land remains young in development of. natural . resources. 
With a vast, but as yet unexplored, hinterland, the country offers 
distinct possibilities for capital investment. Potential mineral and 
forest ‘resources are backed by an abundance of inexpensive, read- 
ily available power, by cheap water freight and by an ample and 
congenial, labor market. 

Of major importance in assisting development is a sympathetic 
government. Political uncertainty, so prevalent the world over in 
recent years, is obviated in Newfoundland by the commission gov- 
ernment, which is only too willing to consider and to further worth- 
while schemes of development. 


$ 
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Fisheries Basic Industry 


OR three centuries the framework of Newfoundland’s indus- 
trial life has been the fishery. And it is likely to dominate for 
many years to come. The Newfoundland and Labrador waters 
continue to yield rich harvests of fish, despite gradual depletion in 


other shores. Codfish, the world’s best, is the major product, but . 


many other species contribute to the total catch. The salmon fishery 
is a growing and healthy industry; sealing activities yield a rich 
return, and haddock, herring, halibut and lobster are of substantial 
importance. , ‘ 

As the fishery has naturally been conducted from settlements 
along the coast line, exploration and development of the interior 
have been largely neglected. It is the avowed policy of the govern: 
ment to expedite utilization of the country’s other resources. 


F orestry and Mining 
Opportunities Abound 


ACK of capital has been a major factor retarding mining devel- 

opment.’ What little exploration has been carried on has resulted 

in a world famous base metal mine at Buchans, and one of the larg- 

est known iron ore deposits a at Bell Island. This. summer an active 

geological programme is being conducted by. the government and 

by private interests. Indications of gold, molybdenite, fluorspar, 
sulphur and other minerals will be extensively explored. 


Newfoundland and Labrador constitute’ one’ of the largest 
remaining sources of. pulp timber in the world. Thus far exploita- 
tion has been confined largely to two large paper organizations 
which have assumed an important place in the island’s business 
structure. An export trade in pit props has grown up in recent 
years and woes avenues of development are being. Paplored 


/ 


ST. LAWRENCE 


Unlimited Power Resources 


-T THE command of those interested in developing her natutal 
resources, Newfoundland can place almost unlimited power. On 
virtually every stream—and there are hundreds—power can be genet- 
ated. It is this factor which has gone far in bringing the country’s 
paper and mining industries up to their present stage of development, 
And it is abundance of power, capable of generation on an economial 
basis near the:scene of practically any potential industrial operation, 
which is one of the most encouraging aspects of the future. 
Financial stability, bounteous unexploited resources, adequate 
cheap transportation; government co-operation merge to ensure 
further development and to make Newfoundland a likely field for 


investment. , 
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> : - Secretary to Comuthinstiin oe Government, 
Be St. John’s, N ewfoundland — 
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DIVIDEND NOTICES 
The Dominion Bank 
Notice is he 


given & Divi 
two a cen 
= paid-up capital stock of 
this Institution ‘ 
the quarter en 
ing at the Tat th 
aa at 


fred its Branches on and after 
iday, the 2n y oi 
aurenolders of record of the the 


PICKLE CROW 


GOLD MINES, LAMTTED 
(He Pervonal Liability) 
en cea 
FoTick OF DIVIDEND NO. 6 


15th, 10S. 


By Order of the Board 


a 
Secretary 


foronte Ont., March 13, 1997 


Acme Glove Works Limited 
DIVIDEND NOTICE 

A quarterly dividend of 1%% (One 
sod Five Eighths Per Cent) has been 
declared upon the 6%% Cumulative 
Preferred Shares of Capital Steck 
of this Company, to be paid July 
ond, 1987, to shareholders of record 
at the close of business on June 10th, 
1937. 

A dividend of 12%c. (Twelve and 
one Half Cents) per share has been 
declared on the nod par value Comm- 
mon Stock of this Gompany, to be 
paid July 2nd, 1937, to shareholders 
of record at the close of business on 
June 19th, 1937, 

By Order of the Board, 

A. LEPINE, 
Secretary. 


Montreal, 
June Sth, 1937. 


The Sherwin-Williams 
Company of Canada, 
Limited 
Notice is hereby~given that #h 
Ninety-severntth Quarterly Divid 
of One and Three-q per een! 
(1%%) being at the rate of Seven 
per cent. (7%) jf annum for the 
Quarter endin ugust 3lst, 1935, oh 
the Preferred Stock.of the Com 4 
has been declaredi#payable to S 
holders of récord the 15th day of 
June, 1937, and that cheques will be 
mailed July 2nd, 1037. 
Books not closed, : 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasgurer. 
Montreal, Que., May 6th, 1997. 


UNADA PERMANENT 
WITGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER CENT 
on the paid-up Capital Stock of 
the Corporation has been de- 
clared for the current quarter, 
and that the same will be 
payable 


FRIDAY, THE SECOND DAY 
OF JULY 


next, to Shareholders of. record 
at the close-of business on the 
Fifteenth day of June, 1937. 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, May 19th, 1937; 


Ottawa Light Heat and 
Power Company, Limited 
Quarterly dividends as - 

die ist July, isste to Meatohoubene oe 
ftord 15th June, 1937! 1% at 
the rate of 5% per fase) - 

COMMON STOCK: 1%%, (being at the 

tte of 6% per annuffi.) 
‘The transfer books will not be closed. 
By Order of the Board. 
¥F. W. FEE, 
Ottawa, 7th June, 1937. . 


The Canadian Light and 
Power Company 


NOTICE is hereby given thet a 
dividend of one-half of one cent 
{% of 1%) has been dec on the 
“Tayn3 shares of the Com 
Bale ly eto shaschold 
uly Oo 8 olders 
record June 26th, 1937, 


By Order of the Board. 


JAMES WILSON, 
Secretary-Treasurer. 


Montreal, June 8, 1987. 


United Securities Limited 
NOTICE is hereby given that a 
of fifty (S0c) cents per 

are has been declared on the out- 
€ Common shares of the Com- 

beny for the quarter ending June 
Payable July 15th, to share- 

of record June 26th, 1987, 


By Order of the Board. 


JAMES WILSON, . 
Secretary-Treasurer. 
Montreal, June 8, 1937. 


s . * 
oS es tpn cpr Sh 
ta St ap lee Be 


neko ae 
‘ | 
wa 


Week in Wh 


J 2 3 ee 5 
r : x x a ‘G 


py ee vat, 


e 


‘eredited the sharp up 
the prolonged Wend.ih the other 


Price Spreads Narrow 


Narrowing of the pice epfead be- 
tween cash wheat or near-by deliver- 


past week the apread has been as 
narrow as five cénis. 

The change Mndicates that the fear 
Which prevailed for a short time of 
€A actual scarcity of werld wheat 


the $1.50 level, it did not mean that 
a new basic level of wheat prices 
was being established, but siinply 
that buyers, te avoid any chance of 
actual shortage, were willing to lay 
in extra supplies. 
2 * . 
No Fear of Shortage 
Development of the United States 
winter wheat crop, and the easur- 
ance now given to British and Furs 
opean buyers that they can fill their 
requirements for hard wheat from 
the U. S. Gulf ports, has removed 
any fear of shortage. Some of the 


DIVIDEND NOTICES 


Chartered Trust and 


Executor Company 


Notice is hereby given that a divi- 
Gend of 1% has been declared on the 
paid-up Capital Stock of Chartered 
Trust and Executor Company for the 
quarter ending June 30th, 1987, pay- 
able July 2nd, 1937, to shareholders 
of record at the close of business 
June 15th, 1987. 


By Order of the Board. 
E. W. McNEILL, 


May tt, ee 


BUILDING PRODUCTS LTD. 


DIVIDEND NOTICE . 
NOTICE 1§ MERSHY given that a 
Gividend at thirty-Ave Os) cents per share 


the com- 
i Ci Rebeitas of tent ie ise 


By Order of the Board, 
BR. C. CROOKER, 
Secretary- 
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years thé value of the British - 
erencé.te Canadian wheat producers, 
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(Non-Personal Liability) 


NOTICE is hereby given that a 
Quarterly Dividend of 10 cents 
per shafe and an Extra Dividend 
of 19 cents per share have been 


declared on the paid-up capital | from stations 


stock of the company, payable 


‘on the 15th day of July, 1937, to| Bead of the lakes, 


sharéholders of record as of June 
30th, 1937. 
By Order of the Board 


RONALD GRACE, 
Secretary-Treasurer. 
Tancouver, B.C, 
June 3rd, 1937. 


WESTERN GROCERS 


LIMITED 


NOTICE OF DIVIDENDs ~ 

Notice is hereby given that the 
following dividends have been de- 
clared: 

On the preference shares, 1%% for 
the current quarter, payable July 
15th, 1937, to shareholders of record 
June 20th, 1937. ; 

On the Common Shares, 75c per 
share, payable July 15th, 1937, to 
shareholders of record June 20th, 
1937. 

By order of the Board. 

W. P, RILEY, 
President. 


COMPANY, LIMITED 


Preferred Dividend No. 46 
NOTICE IS HEREBY GIVEN that 

quarterly dividend of one and 
three-quarters per cent on the Pre- 


ferred Shares of the Company has 
been declared payable July Ist, 1937, 
of record June 15th, | Torento, June Sth, 1937. 


to shareholders 
1937. 


F. J. MAW, 


Secretary, 
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BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 36 
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native cows: 


1 Man. Hard ... 121% 1.15% 1.30% 1.99% 
1 Northern Seoee 1.21% 1.16% 1.30% 1.28% 
2 Northern oiss+ 2.17% 1.12% 1.27% 1.20% 
3 Northern ’..... 1.17% 1.11% 1.26 “119% 
4 Northern ..... 1.12% 1.07% 121% 1.14% 
5 Wheat .../.... 1.05% 99% 1.15% 1.08% 
8 Wheat ........ 100% 98% 1.00% 

Feed sees 80% .75% 38% B1% 
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Northern Elevator Company 
Limited 
Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA | 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 
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NORRIS GRAIN COMPANY 


GRAIN—STOCK—BONDS 

Principal Offices: Pee vt 

WINNIPEG,. TORONTO, MONTREAL, VANCOUVER, - 
~ VICTORIA 
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ce M. Paterson & Company 1D. 


Own and Operate sats 
One Terminal Elevator in Fort William — - 
109 Country Elevators 
Total Storage Capacity 6,928,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,800,000 bus. per trip 
. ce: FORT WILLIAM, ONT. 
Head Offi ° | | 
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Trade Problems Block || 
' Gold Stabilization Road 


. don Generally Encouraging, Although 
: News From London Ge y oarae Ne Ae 


Major Problems Remain to 


British Action Explained — 


One of the chief attractions of life in general, and the mining market |. 


in particular is the fact that nothing can remain static for very long, even 
such an apparently lifeless object as the market of the past few months. 
On the whole, the rapid changes which have taken place in the gold 
scene in the past week or so appear to be most reassuring for the Canadian 
mining industry. These cheering factors.are dealt with fully in an article 


in another section of this issue, 


Satisfactory as is the news from London, it would be the height of folly 
to assume that Great Britain's action in raising her price for gold to a figure 


more in line with the established Washington price, n 


means that 


ecessarily 
she is pegging the price at 140 shillings 8% pence. Sir John Simon has 
specifically warned that this is not the case. 
The crux of the present intriguing situation seems to lie in the fact that 
solution of the world’s currency problems is interdependent on solution 


of its trade problems. 


The attitude of the British-_Empire and & United States is in effect that 
they are willing to try the effect of freer trade facilities on the currency 
question, but do not guarantee its effectiveness. . 

The danger inherent in the idea of trying to effect a better distribution 
of gold through freer trade is, of course, that through war or.a renewed 
outburst of economic nationalism, the props might be knocked out from 
under the international trade structure. This is a remote evil arid the 
nations participating in the new movement prefer to risk this remote evil 
to the imminent one of a collapse through lower gold prices. 


Undertone Better 

The effect of all this on the min- 
ing market is to give it a better 
undertone, a firmer foundation. At 
the time of writing, however, there 
has been no particular effect on the 
level of prices. 

There has been some evidence 
that the base metals are still favored 
by those who look on the continued 
shortage of raw metals as a favor- 
able sign. Labor fears, and the fact 
that the European and holiday at- 
tractions have taken many of the 
leading traders from the cities, con- 

| tinue to be factors producing a quiet 
market. 


C.1.0. Error 

If. the Committee for Industrial 
Organization sélected the Cariboo 
area of B. C.‘as.the setting for its 
debut in the Canadian mining field, 
it made a tactical, and perhaps vital, 
bhundér, It would be hard to im- 
agine a Canadian camp less vulner- 
able than the same Cariboo to the 
bludgeoning tactics of John L. Lewis 
and his organization. 

The writer happened to arrive at 
the Cariboo on the day the strike 
was declared. It was evident, an 
hour after the 350 men at Island 
Mountain Mines and Cariboo Gold 
Quartz had been called out, that it 
was going to be a losing battle. 

In the first place, when the men 
were persuaded to lay down their 
tools, they were apparently unaware 
that the Cariboo Gold Quartz Mine, 
alone among Canadian mines, car- 
ried strike insurance. It was there- 
fore in-a splendid position to resist 
the demands of the C. I. O. union. 

In addition, from _ conversation 
with the striking miners, it. was 
evident that they had been led to 
believe that in threatening to close 
down the mine indefinitely, officials 
of the Newmont - owned’ Island 
Mountain mine were bluffing. That 
this threat was no bluff was evident 
immediately after the men walked 
out. The pumps were stopped, and 
the mine workings allowed to fill. 
Notices were posted up requiring 
the men to remove their kit from 
the bunkhouses. It was evident that 
the company meant exactly what it 
said, 


Bravado, or Blunder? 

Thus, the Lewis group chose, for 
its Canadian mining debut, a camp 
in which one producer was pro- 

‘tected by insurance, and the other a 
subsidiary of a powerful organiza- 
tion to which this particular mine 
was only one of many operations. 

It is a risky thing to predict the 
Outcome of any strike, but the evi- 
dence at Cariboo is overwhelmingly 

' in favor of the view that the union 
has slim chances of forcing recog- 
nition of itself on the mine owners. 

The alleged reason for the strike 
is, of course, a demand for higher 


. _ 4 ‘wages and recognition of the C. I. 0. 


‘union. A group of the men inter- 
viewed by The Financial Post did 
not even know that the union for 
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C. L O. union, and had to ask their an 


leader, While the level of wages at 
Cariboo is slightly lower than those 
paid at Bridge River, charges for 
board are lower at Cariboo, result- 


ing in the third anomaly—the fact | fiscal 


that the C. I. O. chose to make its 
debut in a camp which paid the 
highest net wage of any B. C. min- 
ing camp. 

This selection may be an example 
of Lewis “courage.” It looks to the 
impartial observer, however, as a 
major tactical error. 


Helium from Turner 


Western newspapers are advocat- 
ing that the claimed ability of Tur- 
ner Valley to produce helium gas in 


commercial quantities, thus break- | aq 
ing the monopoly at present held by on 


United States, be tested. 

The facts are that during the war, 
it was demonstrated that the gas 
from the Bow Valley in Alberta con- 
tained one-third of 1% helium con- 
tent. According to the Edmonton 
Journal, plans were under way for 
commercial production when the 
Armistice ended the demand. 

It is being argued that the Hin- 
denburg calamity, which demon- 
strated the superiority of non-ex- 
plosive helium over hydrogen, will 
again stimulate demand. 

The argument is logical providing 
that the Hindenburg disaster does 
not put an end to the lighter-than- 
air airship industry, thereby again 
curtailing the demand. 

oe os e 


Index to Mining Stocks 

A continuation of declines dating 
from the latter half of the preced- 
ing week carried mining stock price 
averages down to points which have 
been resistance levels on two previ- 
ous occasions during the past month. 
Rumors of lower gold prices in 
leading markets of the world circu- 
lated widely on May 31, and ‘official 
denials did not prevent price de- 
clines in gold issues, although the 
volume of selling was not lerge. 


Base metals, which also turned weak 


at this time, made substantial re- 
covery in the next two days, but 
reacted again on June 3 when Lon- 
don copper and lead quotations were 
reduced. The general price index 
of 24 miner, as compiled by the Do- 
minion Bureau of Statistics, fell 
from 1440 to 138.7 between the 
weeks ended May 27 and June 3, 
with the gold section dropping from 
112.6 to 108.3, and base metals from 
274.3 to 265.1. The general May av- 
erage of 142.1 compared with 1541 
for the preceding month, the gold 
index declining from 1200 to 111.3 
and base metals from 288.0 to 269.3, 


Drill Results Please 
Jedder Gold Official 


From Our Own Correspondent 

SUDBURY.—On his way from the 
property near Schreiber to Toronto 
on business, J. E. Derraugh told The 
Financial] Post that drilling was pro- 
ceeding satisfactorily at the Jedder 
Gold Mines. After completion of 
five shallow holes, a larger drill has 
been sent to the property and a 
deeper hole has been started to ex- 
plore the vein. The first hole will 
probably be bottomed around 350 
feet and will be directed from the 


south. 
The last hole completed, Mr. 
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on 


iis'o00 was $27,400, considerably below the 


875,116 
659 


average for the previous months 
owing to the milling of a large ton- 


900 | nage of ore from the surface dump 


215,216 
~ 
175,313 


705,303 
tax. 
Record: 

29 90.26 
0.25 0.20 


r + 3,299,500 3,299,500 


Foundation Petroleum 
Assets Total $17,433 


No further development is being 
undertaken .by Foundation Petro- 
leum at the present time, F. P. 
Byrne,. president, states in the first 
annual report of the company for 
the fiscal year ended March 31, 1937. 
Accordingly, unless shareholders 
decide at some future date to de- 
velop the Pincher Creek acreage, or 
to sink another well on the Turner 
Valley acreage, the capital position 
of the company should remain in- 
tact. 

At the end of March, the com- 
pany had current assets of $17,433, 
against current liabilities of $12,053. 
Advances from Anglo-Canadian 
Development Co. and allowance for 
use of drilling equipment and wage 
bonus, payable from one-third of 
net proceds of production total $46,- 
120. The total amount of this !at- 
ter item has been postponed pend- 
ing a contemplated extension of 
time for payment. 

From the time the well blew in, 
on Dec. 8, 1936, until the end of 
March, proceeds from production 
amounted to $36,046, from which is 
deducted 22%% gross royalty of 
$8,110: Production expenses, includ- 
ing an item of $14,129 covering ex- 
pense of clearing the bailer, amount 
to $19,865, leaving a credit balance 
of $8,071 at the end of March. 


Ore Reserves at Algold 
Set at 100,000 Tons 


Work at Algold Mines since the 
last report has forced revision of 
the estimate of 40,000 tons of ore in 
the West Pit ore body, says R. F. 
Mitchell, M.E., in his latest report 
on operations at this Gaudreau prop- 


erty. 

“I think we can now safely esti- 
mate 100,000 tons of tive ore in 
this body with an additional 35,000 
tons which requires some further 
work to promote to the positive cate- 
gory.” Mr. Mitchell says. 

At its rated capacity of 100 tons 
daily, there is thus four years feed 
ahead for Algold’s mill; this is ex- 
clusive of ore 1g in place in 
the older workings, previously esti- 

engineer 


ticipated. 


in conjunction with the progranwme 


504/ of shaft enlargement. 
896 


* The management anticipates that 
production will be back to normal 
this month, production having re- 
sumed May 4. By the end of the 
month the shaft will be completed 
to the 575-ft. level, it is expected, 
and development of new discoveries 
will then be undertaken, 
” 


Scott Chibougamau Mines has a 
crew now on its property in Bous- 
quet twp., Quebec, and will concen- 
trate work on the opening of two 
quartz veins previously discovered, 
where widths of three to five feet 
and assays of $4.50 to $8.75 per ton 
were shown. 

s & & 

Sigma Mines reports production 
for April as $77,591 from 9,149 tons 
of ore, an average of $8.66 per ton. 
Mill averaged 305 tons per day dur- 
ing April, first full month that it has 
operated. During the month a total 
of 995 feet of development wark was 
done. ‘ : 

s = * 

Young-Davidson Mines milled 27,- 
691 tons during April for a recovery 
of $92,309, an average of $3.33 per 
ton. Production for the first four 
months of this year now amounts to 
$341,224 from 110,505 tons milled, 
giving an average grade of $3.08. 

” s s 

Ainsworth Mines—Will be able to 
ship lead-silver mill feed after June 
14 to the 50-ton custom concentrator 
being built on the Kootenay River, 
four miles above Nelson, B.C., by 
Ayrton, Cohen and Co. of London, 
England, a telegram advises officials 
of Ainsworth here. The concentrator 
will be ready for operation June 25, 
and Ainsworth has already arranged 
to send its lower grade ore to the 
concentrator for reduction. 

- * 7. 


Amm Gold Mines—Has completed 

a power line and begun a three- 
compartment shaft that, in the first 
stage of sinking, will reach 300 ft. 
By July 1, a complete electrical 
plant, capable of carrying operations 
to a depth of 1,000 ft., is expected to 
be in operation. On two shears run- 
4-6 ft. wide and 100 ft. apart, 

,700 ft. of diamond drilling has been 

done and results indicate a low to 
medium grade deposition of gold 
about 360 ft. long and 300 ‘ft. deep. 


Gold Mines—May pro- 
uction from this West River opera- 
on is set at close to $20,000 it is 

learned. In cleaning up preparatory 
to closing down, some higher grade 
material has been going to the mill, 
accounting for the increased output. 
Officials report sufficient ore to 


is| maintain milling until the end of 


June, 
oo s e 


Brown Cadillac Gold Mines—Has 


about 3,000 ft. of drilling. The hole 
is down approximately 150 ft. and 


Mexico Gives New Twist 


To Old “Rights” Scheme |= 


The Toronto Better Business 
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work required to place the property 
in production has e completed. 


Martin McNeely—Holding a 14- 
claim gold prospect of two groups in 
Dome twp., Red Lake area, does not 
intend to spend any more money on 
the properties, says H. Stockdale, 
president, in the annual report. Ex- 
tensive exploration and diamond 
drilling last summer revealed no 
ore body, and work was suspended 
on the advice of John W. Shaw, con- 
sultant. Mr. Stockdale states that 
the funds now in the treasury will 
be used to secure a property else- 
where. Cash on hand at Dec. 31, 
1936, totalled $59,402, with no cur- 


Monetary Metals—Has abandoned 
its plan to finance and incorporate 
a new company to take over and de- 
velop its Red Lake claims as share- 
holders disapprove directors’ pro- 
posal to sell the Red Lake proper- 
ties and receive only escrowed stock 
in return. Monetary Metals will de- 
velop the claims itself, and has 


called a special general meeting of 


shareholders to cancel the previous 
proposal. The engineer reports that 
a well-mineralized dyke has been 
located in the northeast section of 
the group, with < ‘air showing at 
the south end. No assays have yet 
been taken. ter 


Mylamaque Gold Mines—Is un- 
dertaking at once a new programme 
of exploration for the property ad- 
joining Lamaque Gold in Bour- 
lamaque twp., Quebec. This will in- 
clude a geophysical and electrical 
examination of the southern break 
on, the claims to determine the best 
location for spotting drill ‘holes. 
Diamond drilling has been done on 
the south contact and the first hole 
is now going down, but the geo- 
physical test will determine the lo- 
cations for future holes. 


Westwood Cadillac Mines'— Has 
contracted for a«minimum of 5,000 
ft; of diamond drilling, Julius M. 
Cohen, consultant, advises head of- 
fice. Highest assay values returned 
were from a 20-ft. section running 
$13.40 in gold. Some of the best 
values, Mr. Cohen reports, are 
from: the western section already 
trenched, and additional trenching 
is being done in this direction. 

o - = 


Pandora Cadillac — Reports that 
recent diamond drill results toward 
the west end of the property, about 
1% miles from the present workings, 
have disclosed an important ore 
body showing a length of 900 ft. over 
an average width of 4% ft., with pos- 
sibilities of parallel veins. Six holes 
have been completed, starting from 
hole No. 54 at the Wood-<Cadillac 
boundary and going east. 


Progress Is Reported 
At East Malartic Mine 
From Our Own Correspondent 

MONTREAL.—Operations at East 
Malartig Mine for the period from 
April 16 to 30, covered in the report 
by general manager J. P. Norrie, 
show that at No. 2 shaft the vein in 
2-8 West drift was extended 74.2 ft. 
in ore of drift width and average 
grade. Raise 2-6R1 on the 2-6 vein 
was extended 44 ft. in $9.80 ore of 
drift width. It now appears that 
this vein continues through to the 
175-ft. level. sak 

Diamond drilling on the boundary 
ore body has extended the ore to 
700 ft. in drill holes 54 and 55. The 
former cut 3 sections of ore, which 
from 188.3. ft. to 2158 ft. assayed 
$5.06. From 262.7 ft. to 274.3 ft. the 
ore assayed $11.04.. From 326 ft. to 
337 ft. the assay values ran $3.75. 
aa hole - 56, from 225 ft. to 

+ assayed $4 a ton, accor 

to the report. ~— 
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and make the camp one 
most modern in Canada. 


Anaconda Oil Stock 
Called on Montreal Curb 


From Our Own Correspondent 


Market. Listing covers total auth- 
orized issue of four million shares 
of no par value of which 2,042,540 
shares have been issued. 

The company reports one million 
shares under option at 25 cents a 
share for 330 days from March 8, 
1937. 'Of. these shares 100,000 have 
been issued against payment of 


$25,000 and are to be held in trust} yarch 


until the optionee pays an addi- 
tional $75,000. The 100,000 shares 
already issued had to be taken up 
within 60 days of March 8 and addi- 
tional blocks of 100,000 shares are 
to be taken up during the period of 
30 days following the 60-day period 
mentioned. 

Anaconda Oil was incorporated 
in 1926 and now holds 6,831 acres of 
petroleum and natural gas in and 
around the Turner Valley field in 
Alberta. The company also owns 
royalties in-sevéral producing wells. 
A drilling contract has-been let for 
the company’s own property. 


ed Mining 
Companies 


Doren Mines—Que. incorp. 
13, 1937. H. O. La Sarre, 
Abitibi, Que. Auth. cap. 3,000,000 


shares, $1 on 


* °°. ; 
nese : 18, 1937. H. O. Cobalt. 

incorp. May A Ns 

Ont. J Auth. cap. 3,000,000 shares, $1 


Gold Channels—B. C, incorp. May 
27, 1937. H. O. Suites 1 and 2, 425 
Howe St. Vancouver, B.C. Auth. 
cap. 100,000 shares, $1 par. 


May Output $227,000 
For Buffalo Ankerite 


May a 
000 is reported by Buffalo Ank- 

St ina Sen one 

The following table gives produc- 
tion for the first five months of the 
current calendar year: 
; Tons Production 
er 
25.116 216,494.28 
27,347 225,971.71 
98,224 217,696.07 
27,282 227,000. 


January eeeteeeroesare 
February sesesessers 
sevebooseteccere« 


134,791 1,091,011.51 


[ OPTIONS | 


Consolidated Chibougamau—Advises that 
an additional 25,000 shares have been taken 
up at $1 per share under agreement dated 
May 16 riot 000 shares. Balance of one 
i to . 

90.0 shares at $1 exercisable by 
Jan. 1 n 
Gold Belt Mining—Has received payment 


,000 shares at 20 cents per , cOM- 
ce hs wage oh This brings total issued 


one option. 
capt to 2,000,000 shares. 


1832 


. May 
dist. of | has two 


Ontario Nickel Corp. 
_. Working Two Drill, 
From Our Own Corres 
SUDBURY.—Ontario Nicke} 
diamond drills at work; at 
the Mount Nickel Mine, adjoig; 
the Frood and Stobie, just north o 
Sudbury. At present a drill is boring 
at an angle of 45 degrees designed t, 
intersect the deposit at a depth’ o 
600 feet (400 vertical), ang 
objective is expected to be reacieg 
within a few days. A previous hole 
put down vertically is stated to have 
cut about 90 feet of ore. The deeper 
drilling is also intended to sh 


work some years ago to be a co 
tinuation of the Stobie-Frood ds. 
posit. 


Parkhill Gold Mines 
Executives Changed 
From Our Own Correspondent 
MONTREAL. — Sir Thomas Tait 
resigned as president of Park. 


Gold Mines (1937), while Chas 
Adams has resigned as director. 


,849.45+ A, P, Earle has been elected preg. 


dent and F. Curzon Dobell, vice. 
president. G. F. Racine has bee’ 


00} added to the board of directors, 


Additional Stock Listed 
By Home Oil Co, 


Fiom Our Own Correspondent 

MONTREAL.—M ontreal Curb 
Market has listed 736,000 additional 
shares of no par value of Home Oj! 
Co. This additional listing results 
from the recent offering of rights to 
the shareholders to purchase one 
additional share for each share held 


Lessons of the Past... 


TO-DAY this century-old Bank 
seeks to interpret business con- 
ditions in the light of the lessons 


of the past. We 


believe that 


those seeking a banking conec- 


tion will appreciate this attitude. 


World-wide facilities in every 
J of banki 
* 


the BANK of 
NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


Coronation Impressions 


By H. NAPIER MOORE 


Editor of Maclean’s 


who was present in Westminster Abbey 


LONDON LETTER 


An intimate account of the struggle 


MARTHA OSTENSO 
in-'The Little Blue Hat". A spark- 
price Huet td Ara ag s author 


of “ Geese." 


within the Conservative oy, over 
the Excess Profits Tax in 


eville 


Chamberlain's last Budget. 


VALENTINE WILLIAMS 
Detective Treadgold solves the 
baffling mystery of the red-headed 
man from South Africa. 


FREDERICK WILLIAM WALLACE 
«in “Tea from China" — a retold tale by a master of sea stories, wherein 
bride ‘sailed a clipper and beat the entire fleet. 


. 
captain's 
Bae 


oN 
ga ers 


s 


 -@ stricken: 
. tae 5 ene 


FIVE 


Ss 


‘Set 


| el 


‘ 


you'll recogni 


4 ded afer the 


“ety is superia 


ine woods, 
akes, sand 
reens, ami 
fagtance o 


: re 
er iy 
| | % 
* » , 


se 


4 





Corp, ~ 
Two Drills | 
rrespendent 4 
10 Nickel 
ills at Work at | 


lines : 

es Changed 
rrespondent 

pir Thomas Tait 


bsident of Park- 
87), while Chas, ‘ 


Bontreal Curb | 


86,000 additional 
ue of Home Oil * 
| listing: results 
ring of rights to 
urchase 


9 Pp one 
each share held. 


ank 


pill 99 Important to Chi- 
 bougamau Develop- 


ment 
uebec Legislature has con- 
e right and powers of the 
granted to the Quebec 
& Chibougamau Railway 
some years ago, with the third 
final reading of private bill No, 
yg which was passed by the legisla- 
council at Quebec. This 
that the Quebec Saguenay 
oi Chibougamau Railway Co, must 
te the construction of and 
place in operation their railroad. 
This charter has an important 
ing on developments inthe 
mau and Doré Lake area 
Consolidated Mining 


It is understood that the line will 
gart at Chicoutimi in the Lake St. 
Jonn country and will terminate at 
Lake Chibaugamau. 


Gomak Mines to Offer 
New Issue of Stock 


Shares of Gomak Mines, Ltd. are 
currently being offered by Barrett, 
lewis & Co., of Toronto, which has 
underwritten and optioned a total 
of 1,000,000 shares of the company’s 
sock. The shares are being offered 
fo the public at 35 cents share 
and et a lower figure to old- 
es of Porcupine Crown Mines, Ltd., 


: 


machinery 
and steam plants and a 
smokestack were included 
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Reward Buys 
More Claims 
Surf Inlet Property Centre| 


of Interest Report 
Indicates 


Reward Mining Co,.in a balance 
sheet as at Marci: 31, 1937, accom- 


the parent company, which has| strong 


financed operations to date. 


WITH THE TANG 
OF THE SEA 


Whether you shoot par or 
are a duffer you'll find our 
two 18-hole courses sporty 
but not impossible. If you've 
played the North Berwick 

in Scotland, 


pine woods, streams and 
lakes, sand and rolling 
genase amid the salty 
tagtance of the ocean. 


Cavali 


Hotel and Beach Cl 
Virgen Boland Ease 


The Cavalier Beach Club is now 
open. for the season. 


E MAINTAIN AC- 
TIVE TRADING 
DEPARTMENTS SPE- 
CIALIZING IN LISTED 
AND UNLISTED CAN- 
ADIAN MINING AND 
INDUSTRIAL SECURI- 
TIES. 
Our statistical staff 
would be pleased to 
answer inquiries re- 


garding all classes of 
securities. 


FJ. CRAWFORD &C0. 


Members 
nate — 
innipeg Gra’ xchange 
Canadian Commnetey Exchange 
ne. 


ll Jordan St. - Torento 
ELgin 2201 


NORTHERN CANADA 
MINING CORPORATION 
LIMITED 


New mines financed, managed ané 
developed te production. 


4 Victoria Street, Toronto, Can. 


Canadian Diamond 
Drilling 
Company _ Limited 
414 Bay Street 

Suite 411 
WA. 5190 TORONTO 


First class equipment and 
expert crews available at 
short notice. 


Contract Drillin«~ 


of $32,181 against current lia- 
bilities of $3,665. This leaves work- 
ing capital of $28,516. 
oe the current assets, $30,435 is in 
cash. 
Summarizing the mining affairs 


Porcupine Camp ' 
Vipond ae Tee ian) 
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Total 
Recovery 
Tons daily 
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of the,company, John D. Galloway, | ™ 


managing director, states that at the 
Ketchikan property, the company 
retains a 15% interest in the Sea 
Level mine now under option to 
American interests. Provided the op- 
tion is exercised, Reward Mining 
Co. will receive 15% of the payments 
as they are made, 

The company acquired under op- 


tion in May, 1936, the Edye Pass ee 


property on Porcher Island. Devel- 
opment work is being carried out at 
this property but results are, to date, 


ny last February bought T 


in the Surf Point 
. A. Timmins Corp. 
Owing to the erratic nature of the 
deposits little attempt has been made 
to block out ore. The estimate of the 
former management indicates two 
years’ ore for the present plant. At 
the present time 40 to 50 tons of 
ore per day is being mined, of 
which 25 tons is milled, the remain- 
der being waste that is thrown out. 
Bridge River 
In the Bridge River district the 
company last summer carried out 
surface exploration of the Dauntless 
group. Work on 
discontinued last fall but may be 
resumed when funds are available, 
In the Cariboo district the com- 
a 


7 
10.01 
83 


the property was | Tons 


ng the pro of Island 
tain Mines. It fs intended to hold 


the Rn for annual assessment 
work, 
Reward Mining Co. holds 500,000 


This 
1,600 feet south of the B. & B. well. 
This well is expected to reach the 
limestone some time in August. 


N 


Omega Gold is said to have shown 
little change in recovery for the 
final quarter of the 1937 fiscal year, 
ended March 31, over the 


+ 
Armistic Gold is oe diamond 
drill hole No. 4, west 
from the Kerr-Addison boundary in 
Larder Lake area. The company re- 
ports that during the past three 
months about 1,600 feet of drilling 
has been completed. 
s e 


= 
Fondulac Mining Corp. will start 
a diamond drilling programme ime 
mediately. The company has had @ 
crew of 25 men wor. steadily 
during the past winter. 

a a 


100. ft, per month, reports R. H. 
Miner, president. Station has been 
cut at 250 ft., where a working level 
will be opened, and the third work- 
ae. will be established at the 
horizon. 
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pended underground operations. A 


7.65 | erty in shape and ready for immedi- 
165 ate resumption of activity and in the 


meantime two tons of ore has been 
shipped out on which exhaustive 
tests will be made to determine the 
most satisfactory milling procedure, 
Arrangements are now ween made 
to obtain capital to finance the con- 
struction of a mill. . 
a 


Molybdenite Deposit . 
A discovery of molybdenite has 


re imme For Mine 


ture of $474,745 : 


the prop- 


been made on the Manigotogan | ponte aw 


River by J. J. Papineau, and consid- 


erable surface work has been done | 4* 


in roughly determining length and 
width, both of which are. declared 
to be satisfactory. 

The molybdenite occurs in a feld- 
spar 
values from samples brought here 


.| by Mr. Papineau show a good per- 
7,28 | centage of the metal. Apex Molyb- 
denite Syndicate headed by Captain | Melba 
63 | George Page and A. F. Mckinn@ 
has been formed, and plans pitting, | Matheson 


4th qtr. 


4th qtr. 
32,941 
7,162 
4.59 


aA 
4,685 


18.33 


338,916 
16,650 


: diary. 
cordingly an issue of 6% convertible 


stripping and trenching to prepare 


dyke running east and west, and conse Mine 


the ground for examination by an = 


engineer. The property lies about 
the foot of Perry 

Davis rapids on the Manigotogan 

River, approximately 18 miles east 

of Lake Winnipeg. 

* 


San Antonio 
An official report over the signa- 


Delnite Mines Mills 
To Be Ready Before July 


The new 200-ton mill at the Por- 
cupine property of Delnite Mines, 
subsidiary of Sylvanite Mines, will 
be ready for operation before July 1, 
Edward L. Koons, president, fore- 
casts in the annual report of the com- 
pany covering operations for the 
fiscal year ended March 31, — 

Decision to sink the new shaft to 
1000 feet, an objective which will 
soon be reached, and 


Canadian Mines, Sylvanite’s wholly 
owned exploratory subsi Ac- 


debentures was authorized, of which 


$315,000 was to shareholders 


offered 
35 ao of par. Sylvanite Gold Mines 


erwrote this amount, Of the total 
amount of $423,804 received by 


| Delnite during the year $194,336 re- 
hich 


ance represents a payable to 
Erie‘Canadian, to be repaid through 


;| issuance of the debentures, 


During 
the year 70,000 shares were issued 
paid shares to Erie Canadian 


as fully 
249 Mines for two claims protecting the 


dip of the ore body at depth. 

Reporting on conditions at the 
mine, W. 8. , superintendant 
of Sylvanite and former general 
manager of Delnite, who has been 
forced to resign from the latter 
ti owing 


3 
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Oil Companies Plan 
_ Change in Capital 


Two meetings of particular inter- 
est to investors are scheduled for 
the next week or so. 


Foundation Petroleum Co., 


par value of 25 cents per share. 


Granville Oils is ho: a special 
meeting in Vancouver on June 18 to 
discuss changing the par from $1 to 
25 cents per share and.changing the 
authorized. capital from 500,000 to 
two million shares. This would in- 
volve a four for one split in the 
stock. 
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The SURVEY OF CANADIAN OILS covers every oil-field 
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details of properties, drilling contracts, royalties, ete. 
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SRR: 
) Transport Bill,| 
To Be Revived) 


Howe Tells Transit Men 


With Railways 
Considerable attention was devot- 
ed by the minister to competition of 
the automotive forms of transporta- 


especially in mobility and 
in short haul traffic, he considered 
that the railways were the more eco- 
nomic form of transportation. 

The minister made a particularly 
significant statement to the effect 
that he was considering a proposal 
for instituting contracts on certain 
types of freight as between the mo- 
tor carrier and the rail carrier. 

“I don't see why we should not 
follow the example of England,” he 
said, “by permitting contracts in cer- 


1942 MODEL 
Newest addition to the modernized 


ears 
aA ah AT eS a ae: OS ae 
i -% gf ra! &® 5 Be 


| type of truck and trailer. Designed load.of.eight and one-half tons at 


truck fleet of John Labatt Ltd., Lon-| py Count Alexis de Sakhnoffsky, the relatively low operating cost, The 


don, Ont., the all 

Motor Co. tractor and trailer unit 
shown above is as five 
years in advance of the conventional 


Ind. Acceptance 
Business Gains 
Frem Our Own Correspondent 
MONTREAL. — Volume of re- 


' ceivables purciased by Industrial 


Acceptance Corp. during the first 
four months of 1937 was 62% 
higher than in the corresponding 
period of 1936—$10.7 millions as 
compared with $6.6 millions. Part 
of this increase may be due to- 
public acceptance this year of the 
automobile industry’s winter 
showing of new models. 


Accompanying the substantial 
improvement in the volume of 
receivables, there has been an 
even greater percentage gain in 
the ratio of income to volume. 


tain movements of goods provided 
they are closely supervised and no 
discrimination is allowed as be- 
tween one shipper and another. I am 
having an examination made of con- 
tracts of that type as they are 
worked out in England as between 
the motor carrier and the rail car- 
rier and I hope to have some light 
on that subject shortly.” 
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Legal & Professional Directory 


Victor A. Sinclair, K.C. 


Formeriy Chairman, Workmen's 
, Compensation Board, Ontario. 
Special attention Workmen's Com- 
Secisi Insurance, Life 
rance, Cerpeoration and Commer- 
cial Law. 
1503 Canada Permanent Bidg. 


TORONTO, CANADA 


Pitblado, Hoskin, Grundy, 
Bennest and Drummond-Hay 


Pitblado, Hoskin, Turner 
McEwen and Alsaker 
Barristers, Solicitors, Etc. 
Hamilton Building 
WINNIPEG, CANADA 


unit is powered with a six-cylinder, 
five-speed motor. It has an overall 
length of 36 feet and can carry a pay 


Jobs Waiting 
To be Filled 


Appointments Are Due to 
New Quebec 
Boards 


From Our Own Correspondent 

QUEBEC.—A number of impor- 
tant appointments are scheduled to 
be made by the Duplessis Govern- 
ment in the near future, to staff 
various commissions created during 
the legislative session which ended 
last week. 

Chief of these will be the naming 
of the members of the electricity 
commissions. There are three 
boards to fill, with a total of some 
18 members. Another board is to 
look into the fair wages measure 
passed in the dying days of the 
session. 

It is probable that Hon. J. Bilo- 
deau, Minister of Municipal Affairs, 
under whose jurisdiction falls the 
Tourist Bureau, will head the new 
Tourist Council, with other Gov- 
ernment officials filling the major- 
ity of posts. 

Compensation Commission 


Another matter which may be 
taken up is that of the personnel of 
the Workmen’s Compensation Com- 
mission. The law governing the op- 
erations of this commission, and its 
personnel, was considerably over- 
hauled during the course of the ses- 
sion. The clause providing that the 
chairman of the commission should 
receive an annual salary of $10,000 
and the members $8,000 each, was 
struck out. 

This is taken to mean that there 
is no official salary for the commis- 
sionérs, and that they may either 
remain in office, with the Govern- 
ment fixing their rates of pay; or 
else resign. To date they have not 
resigned, and it is unknown whether 
they will or not. If the commission- 
ers are maintained in office by the 


| of ex-Premier L. A. Tascheréau—it 
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Licensed Trustees and Receivers 
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Chartered Accountants 
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| J. P. LANGLEY & CO. 


Cc. P. ROBERTS, F.C.A. 


Chartered Accountants 


McDONALD CurRIE & CO. 


CHARTERED ACCOUNTANTS 


Montreal 


SONS 


is more than likely that salaries will 
be given a healty cut, possibly 60%. 
The Duplessis Government is prun- 
ing large salaries wherever possible. 


use of cab-over-engine construction 
for commercial motor vehicles, 


Seek U.S. Entry 


For C.P.R. Boats ye London: We 
Murrin, M.LEE.,. V. 


From Our Own Correspondent 
MONTREAL, — An application 
thas been made to the Inter-State 
Commerce Commission by the 
Canadian Pacific Railway to oper- 
ate a steamship service into United 
States Great Lakes ports. 

In its application the C.P.R. said 
it had been advised that the Great 
Lakes Transit Corp., formerly 
handling this lake service, would 
wholly discontinue operations of 
its vessels and Lake Michigan 
trade. 

The C.P.R. proposes to provide 
the service between Port Mec- 
Nicoll, Ont., and. Milwaukee and 
Chicago. The C.P.R. for many 
years has operated a steamship 
service .between Port McNicoll, 
Sault Ste. Marie and Fort William. 


Montreal Power 
Electric Sales Up 


Demand for Energy Con- 
tinues Upward, But Gas 
Sales Still Easy 


From Our Own Correspendent 

MONTREAL. — Montreal Light, 
Heat and Power Consolidated re- 
ports an output of electricity during 
May, excluding secondary and ex- 
port power, of 90.2 million kw-h. 
This contrasts with 82.9 million 
kw.h. as compared with May last 
year, an increase of 8.75%. 

Production of electricity for the 
first. five months in 1937. totalled 
476.5 million kw.h. compared with 
453.7 million kw.h. in 1936, an in- 
crease of 5.02%. 

Montreal Power’s gas output in 
May this year. was 463.2 million 
cubic feet, as against 472.6 million 
cubic feet in 1936, a decrease of 


Corfiiparative gas ‘output for the 
first five months of 1936 and 1937 
was 2,203 million cubic feet, com- 
pared with 2,143 million cubic feet, 
a decrease of 2.70%. 


B. C. Fishermen See Threat 


In U.S. Floating Canneries\ ™ 


Frem Our Own Correspondent 


VANCOUVER.—British Columbia 
fishermen are concerned over the 
announcement by American fishing 
interests that they will operate ves- 
sels just outside the Canadian three- 
mile limit. Ostensibly these opera~- 
tions would be confined to pilchard 
and similar fish, but if permitted 
they would probably interfere seri- 
ously with established B. C. packing 
plants. 

Only a few weeks ago B. C. Pack- 
ers, Ltd., announced plans for ex- 
panding its pilchard reduction works 
along the coast. Unrestricted fish- 
ing off the coast by American and 
Japanese floating canneries, it is 

would make tremendous 
inroads on the schools of fish ap- 
proaching the Canadian shore. 

The B. C. division of the Canadian 


Canada-U.S. Links 
Conference Topic 


International Affairs to be 
Discussed at Kings- 
ton 


Tariffs and trade movements, 
financial inter-relationships, labor 
organization and other major factors 

the affairs of this continent, will 


ican Affairs, ‘at Queen’s University, 
Kingston, June 14-18. The confer- 
ence is an important phase of the 
survey of Canadian-American rela- 
tions faunched four years ago by a 
group of 70 educationists directed by 
Dr. James T. Shotwell, economics- 
director of the 


Endowment for International Peace. 


ference was held in 1935. Can- 
adian speakers at the gathering 
will include: 
W. H. Moore. 


Manufacturers’ Association has al- 
ready protested to Ottawa, pointing 
out that the contemplated action by 
United @tates fishermen would 
throw the door open to ruthlegs fish- 
ing of salmon and halibut offshore, 
in defiance of all recognized con- 
servatién measures. - 

The American interests are said 
to be planning use of half a dozen 
larger cannery boats off the Wash- 
ington coast with seiners operating 
far afield into waters just beyond 
Canadian territorial limits. 

Fishing will start off the Washing- 
ton and Oregon coasts July 15. 
Abundance of fish and prospects of 
plenty of fishermen brought offers 
of $11 a ton from the reduction ves- 
sels to purse seiners, which is $2 a 
ton more than was paid last year. 


Canada Cement Co. 
Chatham Plans Progress 


From Our Own Correspondent 
MONTREAL. — Canada Cement 
Co, has taken up option on a site at 
Chatham, N.B., chosen for the erec- 


proved ynanimo an ann 
of $1,225 on the company’s 
proposed for a period of 
10 years. 


son, Montreal; H. C. Patten, To- 
ronto; L. Tait, London; K. B. Thorn- 
oe Montreal; C. E. Waller, Hamil- 


Creditors Get 1% 
On Stobie Assets 


Liquidators of Winnipeg 
irm Report Unsol 
Assets at $27,500 


A further dividend of 7% has been 
paid recently to creditors of Stobie- 
Forlong-Matthews, Ltd., Winnipeg, 
by the liquidator, W. S. Newton. A 
dividend of 5% was paid on Nov. 10, 
1936, and, with the present payment, 
a total of 22% of creditors’ claims 
will have been naid. 

Statement of assets and liabilities 
of Stobie-Forlong-Matthews, Ltd., as 
at March 15, 1937, shows assets of 
$89,249. This includes cash of $61,- 
749 and assets remaining unsold, in- 
cluding sundry securities at an esti- 
mated value not exceeding market 
price, of $27,500. Payment of the 7% 
dividend would. require . approxi- 
mately $56,000. 

Total liabilities to general credi- 
tors, after deducting the 15% divi- 
dends paid prior to March 15, 1937. 
were $687,441. Creditors’ claims 
originally totalled $808,780 and pay- 
ments to March’ 15, 1937, amounted 
to $121,339. 

Stobie-Forlong-Matthews, Ltd., is 
the. bankrupt estate of the former 
Winnipeg stock brokerage firm. It 
was affiliated with the Toronto 
stock brokerage firm of Stobie- For- 
long which is also in liquidation 
under thé name of Stobie-Forlong 
Assets, Ltd. 


Statement of Receipts & Disbursements 
Year Ended March 15, 1937 


Cash on hand at Mar. 15, 1936 .... 
C.N.R. 3% bonds, $10,000 par 
Add: Realizations during year: 
Sale of securities 
Sale of furniture 
Dividends received ....csceve 
cest received ceveseeseeseeece 


peeccceccess 110,653 


Canada Cement 
Sales Adance 


Pass Half-year Mark With 
Future Outlook 
Good 


: 


R.N. Watt, visesoreetaet ot Heap 


year., 


Commercial Alcohols 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
Commercial Alcohols. Ltd. were 
told at the annual meeting ‘that 
sales of alcohol and magnesia 
showed an increase during April 
and May, the first two months of the 
current fiscal year. 
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From Our Own Correspondent Ve 


.MONTREAL.—Volume of business 
handled by Canada Cement Co. dur- 
ing the first half of the current 
fiscal year jis understood to have 
shown a moderate improvement over 
that for the corresponding period a 
year ago. 

Earnings are largely concentrated 
in the second half of the year and it 
is still too early to tell how business 
is likely to shape up for the full 12 
months. 

A factor affecting the showing 
this year is the reduction in fixed 
charges which resulted in the re- 
funding operation of last fall. The 
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